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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows { 


highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for 
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The Movement of Stock Market Averages 
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fjreas Re Centr 


November 
wih 
$1,069,829 
17,564,713 
5,342,483 
15,346,512 
782,877 
6,467,373 
838,928 
1,901,123 
3,953,430 
561,220 
511,083 
5,354,030 
1,769,532 
1,680,567 
$84,407 
12,130,562 
12,796,377 
1,913,829 
1,003,316 
12,723,079 
493,822 
9,649,589 
2,627,756 
1,635,010 
6,061,072 
990,237 
2,818,936 
6,140,294 
2,829,991 
435,417 
1,035,879 
1,249,360 
1,186,784 
7,627,120 
864,562 
1,020,521 
2,083,433 
744,378 
1,878,972 
9,418,965 
2,458,186 
796,447 
8.463.830 
1,075,362 
550,015 
1,451,545 
1,282,704 
803,986 
5,705,823 
1,747,113 
1,623,962 
8,825,436 
1,494,711 
7,000,358 
1,130,817 
3,847,139 
8,038,351 
1,376,663 
751,934 
1,950,824 
25,642,731 
1,684,850 
9,527,248 
781,753 
754,946 
6,872,061 
523,511 
9,410,240 
623,175 
3,480,564 
2,595,920 
764,259 
8,444,196 
26,928,303 
3,404,145 
5,725,498 
1,979,770 
7,180,718 
6,997,915 
1,386,479 
653,371 
3,539,893 
11,146,188 
15,721,987 


‘ 


Increase 
$222,975 
2,753,445 
350,886 
*182,881 
*305,225 
186,999 
*640,387 
112,068 
249,241 
87,206 
82,086 
"1,909,187 
*30B,5'S 
*E40, 186 
220,352 
814,605 
*275,027 
319.717 
18,347 
982,742 
TO,717 
= 984,208 
289,230 
278,419 
*73,27 
*256,302 
*114,558 
"123,936 
*105,499 
"14,469 
*341,370 
"12,235 
*S28,070 
*605,406 
178,544 
238,643 
420,513 
110,505 
14,570 
*736,846 
SO0O0,510 
*274,588 
*732,561 
370,674 
31,529 
276,944 
*93,295 
“37,448 
*308,551 
55,578 
415,699 
637,719 
47,4183 
617,398 
124,014 
368,726 
*211,484 
188,232 
*46,931 
*122,346 
*2,371,440 
"504,594 
896,164 
31,104 
14,407 
* 1,038,850 
19,407 
*618,343 
129,541 
425,696 
454,492 
260 316 
*755,844 
*6,049,319 
538,748 
*1,085,242 
*822,950 
*458,056 
546,017 
278,937 
163,280 
177,825 
679,523 
2,291,968 


618,220 *148,855 
687,280 11,110 
3,287 872 684,973 
592,701 137,763 
773,785 7,697 
9,644,475 690,130 
593,166 *20,705 
1,000,667 "106,835 
4,312,598 41,828 
769,395 *58,269 
1,123,171 *261,673 
1,220,182 460,061 
800,154 *328,715 
2,320,574 146,678 
*Decrease. +Deficit. 


Compiled from Monthly 


Operating Income 


November, 
1h, 
$551,822 
4,970,078 

609,102 
811,852 
$44,952 
197,449 
+394 ,622 
58,154 
$69,048 
63,573 
711,958 
4¥430,324 
7378.966 
7381,983 
100,532 
929,315 
1,813,859 
154,776 
789,018 
865,187 
87,431 
85,503 
404,317 
#204,254 
561,414 
23,169 
422,859 
1,029,573 
425,161 
F52,040 
148,015 
315,607 
6,181 
17,017 
180,568 
332,076 
703,555 
54,875 
197,022 
25,184 
490,731 
+171,536 
7696,651 
322,910 
441,876 
155,446 
279,510 
448,053 
175,186 
228,540 
591,085 
429,327 
17,446 
1,330,451 
483,231 
565,555 
34,097 
7¥115,809 
195,148 
137,703 
4,323,134 
LI8,837 
1,170,341 
486,693 
21,041 
504,129 
443,765 
1,916,677 
105,971 
1,309,706 
358,026 
147,56 
#525,248 
46,250,719 
T9L,415 
793,599 
4128,285 
71,886,170 
1,428,803 
429,563 
+167 ,822 
16,916 
740,744 
4,448,648 
102,204 
92,852 
439,056 
+189,766 
70,934 
2,411,980 
4150,709 
166,083 
102,090 
¥210,396 
730,469 
362,779 
765,331 
530,304 


Average 
Mileage 
Opert'd 
During 
Im rease NAME OF ROAD Period 
$249,092. .Alabama Great Southern ................... 312 
1,046,316. .Atchison, Topeka & Santa Fe......... 8,665 
ee rn Ci. BED a4 pwadcdacasss dea denewas 4,879 
LE, ND Oe ED iccncactesiennccenenscandee 5,151 
211,902. .Bessemer & Lake Erie... ......ccccccccccces 217 
rs Se, ID va. 5. 6 acdc ct cticenes cctes sade? ee 
*267,998. . Buffalo, Rochester & Pittsburgh............. 589 
Ce, see GE GROIS, o. onic ccs canvescacesennans 1,918 
Se eee, cee a6 ew BAGMOE. oo veacdcedes cansisaen 685 
160000. .Comtend Mew Timmtend .n nc cccccccnccccaucuce 301 
, oe eect tens entice da es awa we 411 
*2 573,207. .Chesapeake & Ohio Lines .................- 2,516 
Sa Er OE oc esawndeddascserscodarddes 1,050 
*664,405. .Chicago & Eastern Illinois.................. 1,131 
re Se ee ed teas gelesen tk ae 269 
*341,.062. .Chicago & Northwestern ..................-. 8,090 
1,099,284. .Chicago, Burlington & Quincy............... 9,371 
136.051. .Chicago Great Western ..............0-0e0- 1,496 
*133.391..Chicago, Indianapolis & Louisville........... 657 
694,527. .Chicago, Milwaukee & St. Paul............... 10,658 
*19,141. .Chicago, Rock Island & Gulf................. 463 
*372,452. .Chicago, Rock Island & Pacific.............. 7,594 
34,171. .Chicago, St. Paul, Minn. & Omaha......... 1,749 
376,379. .Cincinnati, New Orleans & Texas Pacific..... 337 
*850,905. .Cleveland, Cincinnati, Chicago & St. Louis..... 2,408 
pt TS eee Pee re eee rer 1,099 
ae: < NS Er TID oc. kos Kaccbcweccascceuce 75 
164,650. .Delaware, Lackawanna & Western.......... 956 
CER DEe. 5 ee Be Te no adn Kade netedecssiica 2,593 
~ OE US err ere ree 292 
51,682. .Duluth, Missabe & Northern................ 412 
31.880. .E) Paso & Seuthwester® ..2.ccccccccccvcses 1,027 
°746.576 ...Bigin, dotiet & Hastert 2. .ccccccccccscsccce 831 
SE ec ds a, wand dled 420 6s an Oe a Ra ne ee ee 1,989 
RN eee 764 
SUR SGs. Peak Weet & Demwee Crs occ cca cccccecss 454 
570,860 ..Galveston, Harrisburg & San Antonio........ 1,382 
Se J TRS Te TI: 6.6 cccnesvnacaicvawes 569 
PRT UO TU “WORN 6 cco cc cccdedcvcanecas 1,001 
re, cee SEO .. cdcs aks acqudaddesdsimeaanee 8,176 
64.367. .Gult, Cofewade @& Bemte Fe. x. cs cecccccaccccs 1,937 
ek, LON MONON ik wa» oain'adre ed ane Wee eeeeule aa 356 
On ND Io. hs an, 5 liu nls 6 oe es 4,799 
205,128. .Houston & Texas Central .................-- 847 
SOO. es TU TUE oid ii ccc dcccercacawnss 116 
58,120. ._International & Great Northern............. 1,159 
O60. 5068...Mamees City Bamteee qo. science sesie es 774 
°330.767. .Lake Erie & Westerl ...cccccccccceces ee 902 
Se I red an dangwde adap edmacamams 1,435 
cS IE PE OED LE Ne! 398 
Baa5O. Fan Been O Baek TAs occ cc ctsdcakcas dace 1,168 
OE ae. < eee Ge TOE 6 onic on eencecececcsdecc 5,013 
Rn EE IN no neta te ac ee ce ewewe had eames 1,216 
PR, ce NN oe inns cow aiaeah os uancwmmae 1,861 
*55,680..Minneapolis & St. Louis ................00.. 1,646 
240,183..Minn., St. Paul & Sault Ste. Marie........... 4,243 
Pr ee, CEO «ou vickeene cas tele eee eaeael 7,301 
Ss ge A OD ng oa oe ala ae ee Mee 997 
*17,899..Morgan’s La. & Texas R. R. & S. S. Co....... 400 
*170,366.. Nashville, Chattanooga & St. Louis.......... 1,247 
CREE es eee WE COI a cnc cntncdoksecisdaducans 6,075 
*334,729..New York, Chicago @ St. Louis.............. 574 
1,714,422..New York, New Haven & Hartford.......... 1,965 
123,571..New York, Ontario & Western.............. 569 
*31,830..New York, Philadelphia & Norfolk........... 121 
Sh ee ee Bb PD nc vcard aSenccesecctccwss 2,088 
ca DD, 4 bon kanes eWAdeswadews stanes 906 
PE ee se EE hc ck ka dee chelaw he deecd ee 6,626 
a rs er ere 538 
ee, <a TG BRO. 6 iin con 6660s checewedensd%s 2,347 
131,365..Qregon-Washington Railroad & Nav. Co..... 2,070 
ee =F rr ree rere rr rere. 772 
1,203,891... Pennsylvania Company .............s0cse00. 1,754 
OT eee eee. . FOUNSFIVERIS TRASIVOR 2s oon ccc cccicccetcscss 5,371 
PO <c Ue SE ds awe dte cates dceetedabmbadws 2,230 
*862,206. .Phiiadelphia & Reading .................... 1,127 
"902,104. . Pittsburgh & Lake Erie... .....ccccccccccess 224 
1,890,227. . Pittsburgh, Cincinnati, Chicago & St. Louis... 2,383 
Pe, cic RE PIS ogg Sac ccacscdacs hace 4,761 
pee I I a eae Awe mie a 939 
.. St. Louis Southwestern of Texas............. &14 
Se 2. 6 oca bo ean: eed Be Mie we nk we 3,563 
IS cng i ik On wae dh ed eh kee ee Riale 6,982 
IE TD 665 ii FN are eg mer era ease on he ee 7,049 
-Spokane, Portland & Seattle ................ 53x 
ee ree eee eT ore 469 
a Cn CE a cok 2 oe maligne a ear eee ee 1,946 
, i CN pct acb eda dimea 435 
*123,652. . Toledo, St. Louis @ Western................. 454 
PE; ar, EES. 2 oi ckadadbes du osdenedaoneace 3,614 
*314,871..Union Railroad of Pennsylvania ............ 40 
RR NS EE eA Ae Pee Pr wer ea ee 523 
TR: SN vcacicctdedeecs of eee wee ee 2,503 
"21,067 ..West Jersey & Seashore... .........csscuess 361 
ee. < CO NEI 6 chk sce s ci vewsanneaws 689 
262,257..Western Pacific F asain ns erate dota ence atari ta 1,041 
*126,785..Wheeling & Lake Erie................ cares 511 
*122,025.. Yazoo & Mississippi Valley............ once” Cae 
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Gross Revenue— 
Eleven Mos. Ended Nov.. 


uit. 
$9,559,490 
162,387,311 
57,158,218 
166,874,203 
12,009,127 
66,142,695 
12,949,753 
19,591,635 
40,926,536 
6,178,555 
5,338,422 
65,799,338 
22,890,226 
22,623,057 
9,504,852 
128,495,802 
141,282,136 
20,268,695 
11,277,926 
137,783,972 
4,536,434 
101,427,337 
25,319,887 
14,930,165 
66,622,180 
11,870,656 
31,868,866 
65,516,901 
29,850,621 
7,833,188 
19,734,662 
11,710,341 
17,315,078 
83,677,124 
9,124,705 
10,109,666 
19,624,293 
7,578.496 
20,408,489 
98,444,270 
19,684,498 
10,797,807 
98,134,460 
8,660,113 
5,997,296 
13,193,565 
13,643,253 
8,915,210 
59,085,659 
22,649,915 
15,704,547 
97,869,337 
15,941,865 
71,738,232 
12,283,146 
39,009,994 
84,920,780 
14,118,261 
7,085,703 
18,235,553 
283,859,373 
21,349,919 
96,602,392 
10,067,523 
7,589,568 
70,354,702 
5,877,076 
92,656,752 
6,086,414 
35,099,593 
26,200,642 
5,885,540 
97,634,793 
345,812,671 
32,370,466 
66,767,564 
25,574,280 
85,100,764 
71,361,399 
12,263,214 
6,140,556 
37,495,979 
116,929,032 
155,044,818 
6,742,562 
7,334,276 
32,598,691 
8,462,224 
7,423,814 
102,216,189 
7,116,479 
10,992,836 
44,224,914 
11,166,879 
13,498,764 
12,366,278 
11,643,196 
22,636,222 


Increase 
$1,178,714 
14,015,249 

5,785,771 
8,041,567 
*545,626 
1,966,052 
*3,923,153 
800,788 
*304,245 
623,236 
602,681 
*831,842 
688,081 
*1,904,039 

*397,618 

11,876,323 
9,748,685 
2.837.230 
1,305.927 

15,460,965 

470,967 
9,981,865 
2,735,901 
1,006,409 
1,528,625 
291,540 
*319,294 
2,786,547 
1,367,939 

*1,026,591 

* 1,568,463 

"1,857,854 

"1,332,408 
3,998,123 
1,105,166 
2,959,468 

200,862 
929,377 
3,243,485 
7,631,403 
2,229,898 
*1,658,810 
*55,758 
419,186 
935,840 
895,026 
*220,126 
344,326 
*607,067 
2,097,002 
2,456,714 
6,120,947 
956,101 
9,787,032 
1,322,471 
6,919,879 
3,421,975 
618,434 
*425,396 

* 1,628,472 

16,550,939 
1,198,899 
2,916,331 

*3,484 
722,251 
*4,820,644 
690,128 
*185,115 
818,321 
4,009,601 
2,278,309 
488,137 

11,059,082 

11,623,014 
6,105,028 

*6,372,737 

*4,655,989 
5,212,348 
7,582,524 

546,813 
102,991 
2,182,058 
1,082,108 
15,057,836 
*1,025,874 
515,650 

24,241,738 

*588,543 

*144,263 
12,505,356 

684,331 
*26,259 
535,483 
1,358,447 
*157,959 
2,191,959 
*997,521 
2,558,015 


Latest Earnings of the Railroads 


Reports of Revenues and Expenses to Interstate Commerce Commission 


Operating Incon. 
Eleven Mos. Ended Nov 


wis 
$1,531,350 
36,707,596 
6,151,415 
7,779,832 
2,684,281 
5,017,304 
¥1,050,302 
1,406,911 
2,187,394 
523,151 
+746,800 
9,302,439 
863,637 
¥#219,991 
1,279,976 
15,221,468 
26,816,229 
2,216,660 
1,116,348 
6,267,963 
666,175 
10,352,979 
3,008,241 
450,546 
13,661,088 
1,573,604 
2,183,256 
11,079,589 
5,258,601 
3,159,364 
11,677,901 
3,020,040 
3,200,404 
519,627 
1,143,155 
2,951,169 
3,737,625 
651,018 
3,826,328 
13,561,419 
2,329,568 
1,508,630 
4.147.542 
1,298,062 
+537,688 
+890,752 
1,819,871 
202,758 
3,489,022 
2,883,459 
3,382,703 
10,018,603 
+910,865 
17,010,223 
170,487 
5,452,565 
6,513,961 
+937,826 
945,398 
860,139 
46,110,802 
4,287,223 
9,486,956 
891,455 
884,229 
9,521,993 
36,847 
16,107,205 
1.087,327 
10,269,495 
4,299,958 
423,735 
8,039,755 
13,299,414 


7,727,502 


10,020,358 
31,419,733 
1,485,488 
618,455 
4,315,297 
251,317 
861,706 
32,556,724 
40,949 
2,363,648 
2,924,877 
477,912 
9,208 
3,078,027 
1,023,135 
4,703,968 


Increase 
*$254,473 
*2,519,092 
*4,027,425 
*1,010,338 
*1,173,755 
*363,325 
*1,622,070 
*2,028,895 
*4,776,890 
81,021 
*446,531 
*6,384,012 
*2,118,631 
*2,298,063 
464,499 
1,295,727 
2,302,283 
1,410,713 
*129,628 
778,174 
*289,256 
206,759 
549,829 
*1,678,673 
“1,165,046 
*983,620 
*581,154 
*3,956,061 
751,943 
*759,952 
*81,923 
1,687,273 
“1,445,806 
2,396,898 
*438,625 
1,536,704 
*1,431,275 
125,923 
3,259,646 
2,478,258 
*1,270,565 
*724,968 
*8 521,898 
*662,070 
256,990 
*2,417,079 
*1,180,933 
*460,269 
*2,621,427 
*1,824,099 
604,617 
*6,951,546 
*858,707 
3,477,193 
106,228 
2,436,446 
*5,837,659 
*1,079,997 
*1,264,041 
*2,611,776 
906,043 
399,142 
*2,277,319 
66,565 
*75,156 
*6,700,418 
*296,456 
*6,030,064 
*405,686 
355,786 
*285,625 
*431,050 
2,518,781 
*11,109,663 
3,490,347 
*6,016,799 
*6,402,360 
*4,741,142 
3,213,532 
*553,498 
*901,608 
*1,983,928 
“18,823,598 
*671,728 
*996,456 
*452,674 
418,135 
*321,130 
*554,505 
*483,312 
*480,163 
26,655 
*3,147,017 
120,351 
895,263 
355,877 
*751,052 


202,029 
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Ten Cents 


Investment Demand for 1920 Estimated at $5,000,000,000 





Who Will Supply This Immense Amount of “‘ New” Capital Which Is Needed to Finance European Nations, Our 
Own Railroads, and Other Enterprises While the Wealthy Investor Balks 


oo G the present year there will be no dearth 
of business for the bankers, provided they can 
find somebody to buy the securities which they, as 
middlemen in the business of finance, will be asked 
to handle. If the bankers can swing it, there looms 
up the possibility of new business running into 
something like $5,000,000,000, and probably more. 
But who will put up the money? Eusope wants 
money. 
continue selling to Europe in the present hage vol- 
ume. The railroads, turning back from-the pa- 
ternalism of Federal control and operation to their 
own resources, and backed by what they hope and 
expect will be the best and most intelligent. legisla- 
tion ever granted to them, will come into the mar- 
ket asking for’great sums. Other American enter- 
prises will need money, to say nothing of what 
South America would like to get. And, doubtless, 
the Orient could use a good many American dollars 
—certainly China could and would be glad to. 
Take the case of Europe. In 1918 the account 
was pretty well balanced. Europe bought from us 
in that year, roughly, goods valued at $3,900,000,- 
000, and sold to us goods worth $300,000,000. Also, 
she received advances from the United States 
Treasury of approximately $4,000,000,000, which, 
when added to the $300,000,000 of goods sold to 
us gave her a total of visible credits of $4,- 
300,000,000, or a visible credit balance of $400,- 
000,000 which probably about offset the invisible 
balance against her and kept the account even. 


EUROPEAN DEMANDS 

Last year the situation was less favorable. Eu- 
rope sold to us goods worth $800,000,000, and got 
credits from the Treasury amounting to $1,800,- 
000,000. Against this $2,600,000,000 she bought 
from us goods worth $5,200,000,000, thus sustain- 
ing a visible debit of $2,600,000,000. To offset 
this, Europe sold bonds on public subscription to 
the extent of $365,000,000, but of this only about 
$185,000,000 was new money, for the major portion 
of the $250,000,000 United Kingdom loan and virtu- 
ally all of the $45,000,000 “French cities” loan 
represented refunding operations, so that even after 
these bonds had been sold there was a debit re- 
maining of $2,415,000,000. Of this, it is estimated, 
something between $1,500,000,000 and $2,000,000,- 
000 was forthcoming in the form of private credit 
advances, leaving between $400,000,000 and $900,- 
000,000 to be settled through the foreign exchange 
market. What this did to foreign exchange rates 
is a matter of record. 

For 1920 the chances are that Europe will buy 
somewhat less than she took in 1919, and will sell 
robably quite a little more to us than we pur- 
chased last year. But if Europe’s imports from 
the United States are reduced $1,000,000,000, which 
is a substantial amount, they would still be $4,- 
200,000,000, and if her exports to the United States 
should expand by an equal amount, they would be 
only $1,800,000,000, and there would still be a debit 
of $2,400,000,000, with the United States Treasury 
removed as a possible extender of credits to help 
offset this. Thus, there is a potential European 
demand for $2,400,000,000 to be raised out of the 
money market. And this is a minimum figure, 
rather than a maximum. 

To go even further, reduce the European pros- 
pective debit to $2,000,000,000 and the figure is 
still appalling. Considering the difficulties and the 
time required for the raising of the $185,000,000 
of new money for European account last year, when 
conditions in the bond market were more favorable 
—or less unfavorable, to be more exact—than they 
now are, and the task of raising $2,000,000,000 of 


So do*’American exporters who hope to. 


at the Present Income Tax Schedules ? 


this kind of money certainly does not look like an 
easy one. Of course, the international economic 
conference which has just been requested may suc- 
ceed in working out ways and means for financing 
this difference. That is the purpose of the con- 


‘ference, and the best minds of the world are repre- 


sented in-the lists of signatories to the document 
addressed to the several Governments and to the 
United States Chamber of Commerce. 

What is patent is that the amount cannot be 
financed through the ordinary channels_of the for- 
eign exchange market. Nor can it be raised 
through the shipment of gold. With foreign ex- 
change rates at their present levels, and with con- 
ditions within the market what they are, the in- 
jection of $2,000,000,000 in new bills would be ut- 
terly out of the question. It would not be a case 
of selling at a discount. They simply could not be 
sold at all. 

However, take the most optimistic view possi- 
ble, and assume that the proposed conference does 
work out a way for financing this debit. Dismiss 
the European demand as a thing already taken 
care of—by the conference, or through some other 
medium—and the situation is not so greatly im- 
proved. There is still much to be done and little 
in prospect with which to do it. 

There remain the railroads. Today railroad 
directorates ail over the country are looking ahead 
to the time when they shall pass from under the 
protecting arm of the Government and go back to 
private control. They are hoping for “ intelligent 
legislation” and many of them seem to think this 
is going to prove the panacea for all their finan- 
cial ills. It is violating no confidence to say that 
some of the largest distributing bankers in the 
land disagree with them. 

A recent semi-official compilation of the rail- 
roads’ needs.for the three-year period 1920-1921- 
1922 puts the amount of new capital required at $6,- 
010,280,000, or, say, $2,000,000,000 annually. It 
cannot, of course, be divided in exactly that way, 
but for the sake of convenience assume that it will 
be. Not all of this will have to be raised in the 
money market. Perhaps the roads can scale down 
their requirements and then charge off an additional 
amount to earnings. There would still be a great 
deal to be raised through new financing, and doubt- 
less the major portion of this would come in the 
first year—this year. 


~ RAILROAD PROSPECTS 


Now, then, what are th prospects for selling 
any great quantity of railroad securities? Ac- 
cording to the bankers the prospects are poor; to 
put it mild!y. Bonds and other fixed-rate securities 
are not attractive to enough people to allow of the 
marketing of enough to help. There are not 
enough of the small buyers to do much, either. 
Junior securities, common stock, &c., cannot expect 
to appea! if the Congress passes a bill holding 
down the prospective earnings of railroads. Junior 
securities are only sold because people who buy 
them expect to gain something more than a fixed 
return. Most of the railroad bills suggested to date 
withhold the possibility of big returns, melons, and 
so forth, on junior securities. 

In the old days railroad investors were of two 
classes; those who bought the gilt-edged mortgage 
bonds because of their safety of principal and as- 
surance of income return, and those who bought 
common stocks and convertible bonds because they 
believed the railroads had a great and profitable 
future ahead of them. Today, the gilt-edged mort- 
gage bonds appeal only to those of small income 
who do not care to gamble.. They are willing to 


" not likely that that pract 


buy the high-grade bor ist as the investors of 
the past did. But not many of them 
today, measured by the number of dollars they have 
for investment, although there are thousands upon 
thousands of them as the nsus enumerator would 
count. 

The man of larg 
factor in the investment 
not: afford to buy good 
He has to pay income and to hedge himself, 
he puts his money i1 ernment, State, and 
municipal bonds which a tax That elimi- 
nated him two or thre has not 
come back. Nor will } ong as present income 
tax surtaxes obtain. H n’t afford to. 

And, as stated abo here is not enough of 
the little fellow. At sutside he might take 
$200,000,000 of high-g lroad bonds, but that, 
according to investment bankers, is an optimistic 
estimate. 

That leaves only th 
companies and the 
two or three 
buying war bonds, and 
ing they have 


who was a powerful 
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free. 
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tions—the insurance 
For the past 
nstitutions have been 
nce they began buy- 
been hard put paying for them. 
They are beginning t ght ahead now, and 
from now on they more of a factor in 
the investment market tl] they have been since 
the Spring of 1917. |] at are they buying? 
Liberty bonds are to bs ow on about a 5 per 
cent. a bond of that 
character makes a pc appeal to your savings 
bank and insurance To be sure, they 
already have and, following the 
dictates of good busine icy, are making ar- 
rangements to diver 
BUILDERS NEED MONEY 

Recently, institutior begun to nibble at 
the market. They have ght Liberties and other 
things, not in great but buying, neverthe- 
less, and that is a hopefu gn. It indicates that 
they must have liquidate good part of their 
war bond subscription del And it shows that they 
are again coming into free funds. 

But these 
upon their free capita 
familiar with the build 
behind schedule, due t 
activities during the wa: 


banks. 


yeal tine 


basis, and 5 pe for 


a lot of 


holdings. 


other calls 
rybody is more or less 
ituation. It is way 
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expected to invest at 
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insurance companie 
least a substantial port 
this channel. As a matte 
so, and this cuts down the 
in securities. 

Also, the argument 
tional Liberty bonds and V 
investment capital for ot 
not work out in practicé 
in theory. Any that millions of 
dollars’ worth of war | ; have been sold during 
the last twelve months and the proceeds “ invested ” 
in the highly speculative industrial stocks. It is 
is going to stop over- 
night, or, for that matter, for a very long time. 
And on top of this, other millions of war bonds 
have been sold and the proceeds either used for 
living expenses or dissipated for luxuries. 

So it would railroads are not 
going to be put in position to do a vast amount of 
new financing simply by the passage of a good 
railroad bill in Congres Something more than 
intelligent legislation for the railroads will be 
needed. Intelligent legislation on income tax 
schedules might help—would undoubtedly help a 
great deal. And that gets back to the argument, 
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now becoming threadbare, that the income tax sur- 
taxes wil! have to be revised if the investment 
market is to be rehabilitated. 

Secretary Glass, in his annual report, realized 
this and made recommendations that the surtaxes 
be reduced. Later, in another communication to 
Congress, he said that there must be no reduction 
in taxes and added that unless Congress was very 
careful in its appropriations, another Liberty bond 
issue would be necessary. He did not, of course, 
mean that the tax schedules would not be revised, 
or could not be revised, but he insisted that the 
amount collected could not be diminished. This 
was unfortunate for the rich men of large incomes 
and for the investment market, and for a very 
good reason. 

The year 1920 happens to be what is sometimes 
referred to as a “ Presidential year,” which is to 
say that it is usually an unhappy time for rich 
men and big corporations. If the suggestion to 
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revise income taxes were to come in another year, 
the outlook for said revision would be brighter. 
Similarly, it would be brighter if the gross amount 
of income tax collections could be reduced. But the 
gross must stay high, so that if surtaxes are to be 
reduced, base taxes must be increased, and as there 
are hundreds of voters paying base taxes for each 
one paying big surtaxes, the Presidential yea 
bugaboo is quite likely to work to the disad- 
vantage of the latter. Increasing the taxes of the 
“average voter” is not considered good politics, 
especially when a President and a new House of 
Representatives is to be elected. 

Industrial enterprise will probably experience 
little trouble, comparatively speaking, in getting 
what it wants in the way of new money. The only 
trouble they had last year was in filling sub- 
scriptions to their offerings. Unless there is a 
most decided change in the popular viewpoint, they 
will be situated about the same this year. But 


New York. Monday, January 19, 1920 
that is not going to help the railroads or Europe 
to any notable extent. 

What other foreign countries, that is, countries 
outside of Europe, will be able to get is highly 
problematical. They will get something, of course, 
for there is always somebody to buy securities of 
this sort. Whether they will get what they want 
and all they want is another matter. ‘Probably 
they will not. 

To recapitulate, the potential demand is upward 
of $5,000,000,000; between Europe, the railroads, 
and other sources not connected with industrial en- 
terprise. If the little fellows take $250,000,000 in 
all, they will be doing well. The institutions may 
take $500,000,000 more, or possibly even $1,000,- 
000,000. The rich man will take next to nothing 
unless the income tax schedules are revised to help 
him. If they are, then the thing possibly can be 
handled. If they are not, who is going to put up 
the money? 


Keeping the Thrift Spirit Alive Through Foreign Trade 





Wide Publicity Needed to Interest the Small Capitalist in Investments in the American Corporations Created 
to Maintain and Stimulate Our Trade in Europe During the Recon- 


HE principles that underly mob psychology are 

hardly different from those affecting the bond 
market, and the public are just as fickle with their 
ideas of prime investment as they are in their loves 
for popular idols. For want of a better name the 
long swings of popular preference have been called 
cycles, but their comings and their goings are be- 
yond the ken of the canniest student of economics. 
We only recognize them when they are here. 

A few months ago a move was on that perhaps 
reached its culmination in the Rio de Janeiro issue 
when investors would eat of nothing except im- 
ported cake. For months they gorged themselves 
on rich foreign diet and nearly a billior dollars’ 
worth of such business was under negotiation when 
the tide suddenly turned. The failure of the British 
5%s was sufficient indication of indigestion, and 
the sick patient has ever since been seeking the 
wholesome hard tack of his home production, brows- 
ing among rails, Libertys, and industrials, with the 
composite appetite gradually settling on rails. 

These symptoms are not new. The world is 
only rewalking over trails that have been trodden 
millions of times in the past, and the causes and 
solutions of yesterday can be examined with profit 
in the light of today’s circumstances. Indigestion 
in any line is the result of overproduction. When 
England’s trade grew beyond bounds it became 
necessary to finance her foreign customers in order 
that they might pay in England for the British 
products that built the railroads in South America 
and clothed the people of the Far East. The re- 
sult was that the British market was flooded with 
foreign securities to a point of saturation, a situa- 
tion that was corrected by the creation of invest- 
ment trusts. 


THE INVESTMENT TRUST 

In our own country, in the era of tremendous 
expansion among the traction companies, our mar- 
kets reached the same state of overproduction and 
traction bonds became almost unsalable. Here we 
answered the situation the way Great Britain did, 
by the creation of holding companies which enabled 
the work to be carried to completion. 

Whatever may be the other problems of re- 
construction, economists are agreed on one point, 
and that is, that the United States, in order to 
hold the position she has gained on account of the 
war, must buy and continue to buy large quantities 
of foreign securities. This means not only the 
premier credits of Europe and South America, but 
also the second and third rate risks of nations 
whose needs are perhaps more imperative than 
those of the greater powers. Austria, Hungary, 
Serbia, Russia, and Poland all require many prod- 
ucts of the fields and shops that only the United 
States is in a position to supply, and these countries 
are utterly unable to pay in gold or commodities. 
Long-time credits are the only solution, and these 
credits must be arranged between buyer and seller 
without any guarantee of the United States Gov- 
ernment. 

Great Britain, during the era of her trade ex- 


=pension, never for a moment thought of guarantee- 


ing the securities of Chile, Brazil, or Argentina. 
These risks were accepted directly by British bank- 
ers and absorbed by the British public, who have 
accomplished more real development in the world 
and accepted the burden of more default than any 
other investing group in the world. - The British 


struction of the Nations’ Industries 


market was long accustomed to foreign loans and 
the point of saturation was therefore a long time 
in reaching its climax. It was found that when 
this point was reached the reluctance to buy was 
due largely to the fact that investors, while un- 
willing to risk £100 in Nicuragua, Honduras, or 
Haiti, would gladly risk the same amount daided 
up among fifty risks. Thus the investment trust 
came into being and British trade exparsion was 
carried on steadily in every corner of the earth 
until war intervened. 

SUCCESS OF BRITISH COMPANIES 

The primary idea of the investment trust is 
division of risks. A group of men of financial 
ability and standing gather together and form a 
mutual corporation whose by-laws allow the invest- 
ment of the subscribed capital in Governmental 
or colonial industrial loans as the case may be. 
Ordinarily the capital is divided into common and 
preference shares, with occasionally a debenture 
bond issue. The capital stock and bonds are sold 
to the British public who know the incorporators 
and have faith in their sagacity and judgment. 
The funds are then invested from time to time, in 
accordance with the authority of the by-laws, and 
dividends paid on the outstanding stock or de- 
bentures at a rate a trifle less than the average 
return on the investments held by the trust. 

Great Britain and Scotland have about 160 of 
such corporations, ninety-one having a capitalization 
in excess of a million dollars. Their activities have 
been singularly successful with almost no record 
of failure or mismanagement. The record of divi- 
dends among the better companies have been un- 
broken and in many cases at a rate substantially 
above the ruling return on British bank stocks. Of 
the companies reporting in the British Stock Ex- 
change Handbook capitalized at a million or more, 
the average capitalization proves to be slightly over 
$5,000,000 authorized, of which an average of about 
$4,000,000 per company has been issued and out- 


standing. The average capital as represented by 
preference shares amounts to about $1,750,000, and 
in ordinary shares to $2,134,000, while the average 
bonded debt amounts to just over a million and a 
half. 

PUBLICITY NECESSARY 

In connection with the debentures issued by the 
British investment trusts, it is of interest to note 
that only in rare instances are they secured by 
any collateral lien on the investments of the hold- 
ing company. They are, rather, a coupon stock 
having a definite maturity and a definite semi- 
annual return. In this way the investment trusts 
differ from the institutions described in the bill 
recently introduced in Congress providing for the 
creation of twelve foreign trade banks in the Fed- 
eral Reserve Districts whose function would be to 
rediscount on behalf of the American exporter the 
foreign obligations he takes in exchange for his 
goods, pledging these obligations to secure bonds 
of the foreign trade banks which would be sold to 
the investing public to replenish the till for further 
rediscounting. 

The Foreign Bond and Share Corporation, the 
Pan-American Debenture, and the American Inter- 
national Corporation have all been created in the 
United States with the same underlying germ of 
thought, but none of these corporations has ob- 
tained the wide distribution of stock necessary to 
spread the idea where it will do the most good, viz., 
among the small subscribers of our Liberty Loans. 

To accomplish the task in a way to achieve the 
greatest results these corporations must have wide 
publicity, and the idea of the division of risk be 
taught to the man who can only afford to buy in 
hundred-dollar units, since in this way the war 
lessons of thrift can be continued, our duty done 
to the nations who want our goods in exchange 
for their promises to pay, the foreign exchange 
situation be given an impetus in the right direction 
and the so-called arrogance of the dollar overcome 
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How ‘Faulty Taxation’ Checks Needed Flow of Capital 


Otto H. Kahn, Emphasizing the Evils of Present Exemptions, Suggests a Committee to Evolve an Equitable 
Measure to be Equally Productive of Revenue and Less Conducive to Economic 
Disturbance and Hampered Enterprise 


A small committee of well-informed men of 
different callings, approaching their task free from 
political, social, and sectional bias, would not find 
it a formidable undertaking to evolve a measure 
which, while fully responsive to the dictates of 
equity and social justice, would produce no less 
revenue than the taration now in force, and yet 
uould be fur less burdensome upon the country, 
less hampering to enterprise, and less prcductive 
of economic disturbance and dislocation.—Otto H. 
Kahn, summing up his discussion of “ Faulty Taz- 
ation” before the Council of Foreign Relations at 
the Hotel Astor, New York. 


i approaching his subject Mr. Kahn said that 
he would confine his observations to the income 
tax, and declared that he did not advocate a plan 
that would spare wealth, but a policy based upon 
recognition of the teachings of history, economics, 
and practical experience, free from favoritism or 
animosity. Comparing the American tax laws with 
those of England, Mr. Kahn opened the subject 
of tax exemptions: 

“While we take away up to three-quarters of 
his income (and even more if we include the opera- 
tion of the excess profits tax) from the capitalist 
engaged in business or investing his money in 
supplying funds to our industries, we at the same 
time open wide a door which leads into a room 
filled with tax-exempt securities. 

“ As you know, all municipal bonds, State bonds, 
Farm Loan bonds, and—unless specifically other- 
wise provided—Federal bonds, are free from all tax. 
ation, except inheritance taxation. There are about 
$14,000,000,000 of such tax-free bonds outstanding, 
(apart from partially exempt Liberty bonds,) and 
more are being created all the time. 

“Tam advised that it is not feasible, constitu- 
tionally, nor would it be fair, to remove the tax- 
emption from such bonds as are now outstanding. 
Nor, as I am informed, would it be possible, ac- 
cording to the predominant opinion of legal authori- 
ties, for Congress to subject even future issues of 
State, Municipal, and county bonds to taxation, un- 
less a Constitutional amendment be adopted to that 
effect.” 


EVIL OF TAX EXEMPTION 


Stating that he doubted if the immense ad- 
vantages enjoyed by capital invested in tax-exempt 
securities were fully realized, and, taking the ex- 
treme instance of a person in the highest taxable 
class, he declared that he would have to make 
nearly 17 per cent. with a corporate security, or in 
his business, in order to get the same return which 
he would receive by investing in a tax-free bond. 
In this connection he presented the following table 
showing the percentage of returns that would have 
to be obtained from taxable securities or business 
to equal the return from a 4% per cent. tax-exempt 
bond at par, without calculating excess profits, 


* State, and local taxes: 


In the case of income exceeding $20,000 

—5.35 per cent. 

In the case of income exceeding $30,000 

—5.70 per cent. 

In the case of income exceeding $40,000 
—6.08 per cent. 

In the case of income exceeding $50,000. 
—6.52 per cent. 

In the case of income exceeding $60,000 
—7.03 per cent. 

In the case of income exceeding $70,000 
—7.62 per cent. 

In the case of income exceeding $80,000 
—8.33 per cent. 

In the case of income exceeding $90,000 
—9.18 per cent. 

In the case of income exceeding $100,000 
—10.23 per cent. 

In the case of income exceeding $200,000 
—12.50 per cent. 

In the case of income exceeding $300,000 
—14.06 per cent. 

In the case of income exceeding $500,000 
—15.51 per cent. 

In the case of income exceeding $1,000,000 
—16.67 per cent. 

“It is manifest from the figures I have quoted,” 
said Mr. Hain; “that no borid—foreign or domestic 
—tan compete with the attractiveness of tax- 
exempt= bends’ to those in possession of incomes of 


any considerable size. And it is just these persons 
who form the clientele that heretofore has been 
the mainstay of our investment market, for the 
masses of the American people have not heretofore 
been in the habit of putting their savings into cor- 
porate bonds. 


FLOW OF CAPITAL CHECKED 

“Whether or not we favor the institution of 
tax-exempt securities—and personally, I do not 
favor it—we are thus confronted with a condition, 
not a theory. The existence of that mass of non- 
taxable securities is an additional consideration 
among those which should have bid our legislators 
pause before raising the scale of direct taxation to 
unexampled heights. 

“Some of the results of wholly exorbitant and 
unparalleled taxation on the one hand, and the 
existence of a huge volume of tax-free securities 
on the other, have been these: 

“The owners of medium-sized or large incomes 
have gone on strike as far as investing in corporate 
securities is concerned, thus greatly diminishing 
the quantity of funds available for private enter- 
prise. : 

“To the extent that they still buy corporate se- 
curities, they demand for higher interest rates than 
formerly in order to recoup a portion, at least, of 
the impairment of their income. That enhances 
the cost of capital and makes for higher prices of 
all articles. 

To this, as he describes it, “ entirely logical atti- 
tude of self-defense on the part of capital,” Mr. 
Kahn attributes, to a large extent, the destruction 
of the investment market, while the shrinkage in 
the value of existing corporate bonds, largely due to 
the income tax, he estimates as amounting to 
billions of dollars. Of this situation he declares: 

“The free flow of capital, the normai working 
of the investment market are absolutely basic ele- 
ments for every kind of trade and industry. The 
effects of their disturbauce to any serious degree 
for any length of time are all-pervading. 


TRADE ASPIRATIONS STRANGLED 


We cannot have a return to normal conditions 
of trade, prices, &c., until our investment market 
will have come within measurable distance, at least, 
of normal conditions. And that is impossible as 
long as our present income tax remains in force, 
even if all other elements which ha’e operated to 
bring about the present abnormal situation were 
removed. 

“ Our new-born aspiration to be the great finan- 
cial mart of the world has been strangled in its 
cradle because a broad, active, and receptive in- 
vestment market is an indispensable prerequisite 
for the establishment of a potent financial centre. 

“It is wholly futile, under our present income 
tax, to expect private capital to invest in foreign 
securities to any adequate degree and thus aid to 
cure, to an extent, at least, the unprecedentedly 
abnormal state of the exchange rates, which sooner 
or later is bound to prove a formidable obstacle to 
our export trade. No foreign bond can possibly 
compete with our own tax-exempt securities under 
the existing scale of taxation. : 

“If we wish the world to continue to buy from 
us on a large scale, if we wish to do what duty 
and self-interest demand in aiding Europe to nor- 
malize and stabilize itself, and unless we are pre- 
pared to forego those opportunities of lasting 
value to the country which the present situation 
offers, we must be willing to advance considerable 
funds to our foreign customers as England, France, 
and Germany have always done in pre-war times, 
and as, indeed, England is doing now to the ex- 
tent of her ability. 


TAX REVISION NECESSARY 

“The banks cannot possibly carry the whole 
load of financing such advances. We may not look 
to the Government to do so. Private capital can- 
not be induced to do so under the circumstances 
above explained. Therg is only one way to end 
the deadlock, and that is, intelligent and purposeful 
revision of our taxation policy and methods. 

“Enterprise is hampered and thereby produc- 
tion retarded (and production is one of the crying 
needs of the hour). 

“Our present prosperity is due to abnormal 
causes. It is not normal in its concomitants, nor is 
it at all uniform or even in its workings. New en- 
terprise is largely confined to those activities in 


which, owing to prevailing conditions, wholly ab- 
normal profits are possible, profits so great that 
they can stand exorbitant taxation. 

“ Such activity as is based upon what were for- 


merly considered ordinary profits is greatly re- 
o because normal business 
ng or offer commensu- 


stricted, necessarily 
cannot make an adequaté« 


rate inducements under ting conditions of taxa- 
tion. And steady, reasonably compensated activity 
and enterprise are, after the really desirable 
kind, from the social and economic point of view, 
rather than a state of hectic rush, based upon a 
transitory demand which does not count the cost. 
“TI know of my own knowledge numerous in- 


years when useful and 
ordinarily would have 
down on the ground 


stances within the last tw 
cesirable transactions 
been undertaken were turned 


that after deducting the share which the Govern- 
ment would take in taxes, there was so little left as 
compensation for the effort and risk involved that 
there was no longer any inducement reasonably suf- 
ficient to justify that effort and risk.” 


COMMITTEE SUGGESTED 

Declaring that an excessive impost destroys its 
own productivity, Mr. Kahn cited the following as 
old and tested truths well known to the student of 
taxation: 

Extreme rates « tion do not and can 
not fully reach those 1 they are intended 
to reach, but they do inevitably reach, in one 
way or another, in their ultimate consequences, 
the masses of the people 





He who would lead the people to believe 
that they can be benefited r, indeed, that they 
are not themselves greatly harmed—by oppres- 
sive taxation of capital, fools himself, or at- 
tempts to fool others 

Wrong economics, however well intentioned, 
have been more fruitful of harm to the people 
than almost any othe: gle act of Govern- 
ment. 

A tax which is regarded and accepted as 
reasonable, is likely to bring at least as high a 


yield as a tax which th upon whom it fails, 
feel justified in regarding as grossly and need- 
lessly excessive. 


For a country as rich and as little burdened, 


relatively, as the United States, Mr. Kahn thought 
it not a difficult problem to raise by taxa- 
tion the sum which the needs of the occasion re- 
quire. A necessarily greatly inereased income tax, 
over rates prevailing before the war, yet keeping 
within the bounds of moderation, he thought would 
produce little less revenue than the existing tax, 


and with far less economic disturbance, and to this 


end he suggested a committee of well-informed men 
to evolve the needed mea In conclusion he said: 

“Such a committee would not be unmindful of 
the manifest propriety of grading the burden of 
taxation according to capacity to bear it. But 


neither would it be unmindf 
of easily collectible, easily borne taxation, such as 
all other countries have resorted to. Nor would it 
look upon material success as something akin to 
guilt and therefore to be visited with punitive treat- 
ment.” 


| of the many sources 
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Cost-Plus Base Proposed for Computing Railway Tariffs 








Schcdul2s Should Be High Enough to Cover All Estimated Expenses, It Is Suggested, With Receipts to Shippers 
and Passengers Redeemable at Fixed Intervals for Pro Rata Shares of Any Surplus in Income Over Actual 
Costs and Profit Allowance—Would Compel Support of Carriers in Proportion They Were Used 


By JOHN MARTIN 

HE problem of the railroads becomes more 

pressing daily. They are about to be returned 
by the Government to the private management of 
their owners under terms as yet unsettled, although 
they are taking shape in measures before both 
houses of Congress. There remains time for the 
incorporation of new ideas in the ultimate terms of 
transfer, however, and, in this article, I propose 
to suggest a change in the creation of tariff sched- 
ules which, I believe, would insure the roads against 
ever again finding their incomes inadequate to meet 
fixed charges and, at the same time, assure such 
an equitable apportinoment of tolls that operating 
expenses would be borne by those who use the rail- 
roads, each in exact ratio to the demands he made 
upon the carriers. 

What I propose in relation to the railroads is 
only the application to a single, specific unit of the 
nation’s distributive system, although a large one, 
of a principle which might, with equally satisfac- 
tory results, be applied to all, I believe. Let me, 
then, explain my plan by first expounding this 
principle. — 

However else we may think of society, at least 
we can conceive it as divided into innumerable 
groups of those who serve and those who are 
served, all of these groups being interlinking since 
the served of one group are the servers of another. 
Thus the butcher serves the grocer who serves the 
baker by whom the butcher is served. The inter- 
ests of all are alike: to get as much service as pos- 
sible in return for as little as will be accepted. 
Each fixes his price for service, or his toll as I 
prefer to call it, as high above cost as he feels he 
can obtain, the butcher forgetting that his high 
price will cause the grocer to increase his toil to-the 
baker who will retaliate by asking more of the 
butcher. Other causes contribute to the present 
high cost of living, to be sure, but the level on 
which prices .rest at any time, as a result of other 
influences, is invariably lifted still higher by the 
efforts of those who render any services to obtain 
the highest possible toll from those they serve. 
Nor does the injury inflicted on the served end 
here. An illustration which I employed in a pre- 
vious article in THE ANNALIST may be cited. When 
twenty grocers settle in a locality the demands ot 
which may be economically satisfied by ten, then 
ten grocers must fail and quit business or the 
twenty must organize and force the public to pay 
for the doubled and unnecessary overhead of their 
combined businesses by unjust and uneconomic 
tolls. And too often it is this last which happens: 
no ten are willing to quit. 

The principle and the procedure are the same 
whether the services be concrete or abstract; 
whether they compromise the sale of a pound of 
sugar or the preparation of a legal opinion. I 
apologize to the butcher, the grocer and the baker 
for using them as examples, but it is easier to see 
the action involved when we stick to concrete in- 
stances. 

There is a double cause for this intolerable sit- 
uation. Tolls are unregulated and there exists no 
authority by which a man may be barred from in- 
terjecting his unnecessary services into a com- 
munity although it be apparent that he can survive 
only at the expense of the public. Certain means 
of distribution between the producer and the con- 
sumer in whatever line you will, are necessary to 
the welfare of producer and consumer alike, but 
why should any one be entitled to multiply these 
means unnecessarily and at the expense of both 
producer and consumer or, why should those per- 
forming the necessary functions of intermediaries 
between producer and consumer be permitted to set 
their own prices on their services, prices entirely 
unrelated to the value of the services performed and 
limited only by the refusal of the consumer to pay 
more? : 

I have been told my theories are socialistic, al- 
though I am not a Socialist and know nothing of 
socialistic principles. But I can conceive of a 
State, a nation, wnich would license all intermediar- 
ies between producer and consumer, which would 
limit the number to that which could economically 
perform the required service and which would then 
regulate the toll which might be charged for this 
service according to the cost of service plus a fair 
return on the money and energy invested. I can 
conceive of a State which would go even further: 


which would take all industry, license it, establish 
standards of living for various classes based on 
costs and fluctuating with them, determine stand- 
ard outputs and upon these base fair financial re- 
turns which should cover the living cost and pro- 
vide a margin of extra profit to be attained by efii- 
ciency rising above the established standard. In 
such a State all prices would express the estimate 
of costs, plus the standard financial return, be it 
wage of employe or profit of employer, plus a 
safety margin out of which would be met the in- 
creased returns earned by especial effort or in- 
creased costs which might have been underesti- 
mated. All purchasers would receive purchase re- 
ceipts exchangeable for their pro rata share of any 
difference between collected tolls and actual ex- 
penditures as shown by the books at stated inter- 
vals. Wholesalers would supply such receipts to 
jobbers, jobbers to retailers, and so on down the 
line to the ultimate consumers so that all would 
pay their fair and proportionate share, but no more 
than such share. Incentive for increased produc- 
tion would be supplied to employer and employed 
alike through the provision fer extra earnings. 
Each would be assured of an income adequate to 
his economic needs and fluctuating correctly with 
fluctuations in standard living costs. The con- 
sumer would have the assurance that he was pay- 
ing.no more than a just price for what he received. 
If che initial charge exceeded actual cost, the dif- 
ference would be returned to him. All tolls being 
regulated, no toll would be permitted to cover 
more than the standard costs and the safety mar- 
gin. 

Today only 4 per cent., approximately, of the 
tolls paid daily by the American people, are regu- 
lated. Ninety-six per cent. represent the uncon- 
trolled whimseys of those who impoge them, and 
tolls make up a large part of the price of every- 
thing we eat, drink, wear, use or buy for any pur- 
pose, not only the original toll of the producer but 
those added by the intermediaries between pro- 
ducer and consumer. 

The 4 per cent. are tolls paid to the railroads 
and, small as this percentage is, it seems to me a 
step at least would be made in advance if the prin- 
ciple I have outlined above could be applied even 
to this small part of our distributive system. The 
regulatory means are at hand in the Interstate 
Commerce Commission. We are not faced with a 
redundancy of service since it is acknowledged that 
our railway systems have not yet expanded to their 
limits of usefulness. Even that which may be 
considered as corresponding in a railroad to a 
standard of living has been established for us, for 
we know the capitalization of the various roads, 
their bonded indebtedness and the amount their 
fixed charges have reached in the past. It re- 
mains, only, to establish new tariff schedules, both 
for freight and passengers. which, we may esti- 
mate, will cover all expenses as considered above, 
and to provide purchase receipts to be delivered to 
the shipper or passenger. 

Obviously the tariffs would be higher than 
those now in force, but there should be no objec- 
tion to this on the part of the public. If total costs, 
including allowance for additional earnings, &c., 
were below the estimates on which tariffs had been 
based, the difference would be rebated to shipper 
and passenger. If estimates were correct and costs 
qualled tariffs then, through the higher tariff paid, 
each user of the railroads would have paid his fair 
share of the operating expense, but no more than 
his share, while those of us who had not used the 
roads would not be taxed for the benefit of others 
as at present. Of course, even under such a sys- 
tem, a deficit might occur through some unforeseen 
accident, but, if so, this would be made up in the 
estimates drawn for the following year, and ulti- 
mately it would be paid, share for share, by those 
who used the roads. 

At present there is a deficit of several hun- 
dred million dollars between receipts and expendi- 
tures earned and made by and for the railways 
under Government control. This is to be paid ulti- 
mately by the Government and paid, of course, out 
of taxes imposed upon the public in general. To 
met this deficit, the taxes, for instance, of the 
United States Steel Corporation will be increased 
proportionately no more than the taxes of John 
Smith, although the steel company has used the 
roads extensively in its business at profit to itself, 


while Smith may not have taken even one ride upon 
a railroad, and consequently benefitted not at all 
except to the very limited extent that th¢ carriers 
have brought within his reach many of the com- 
modities which he has purchased. But upon these 
the intermediaries between Smith and the producer 
have made their profit, and it is they and not Smith 
who should pay the railroad tolls. 

The plan advocated has, to my mind, the two 
decided merits that it assures an adequate income 
to the carriers and guarantees that this income 
shall be provided by those who profit by use of the 
roads and not, in large part as at present, by those 
who experience very little direct benefit from the 
railways. The time may not be ripe to extend the 
application of this principle to all forms of industry 
as suggested in the foregoing, but certainly an op- 
portunity presents itself now to try it out on the 
railways. 





Sale of Savings Securities 


HE Government has received more than $1,107,- 

000,000 through sales of Thrift Stamps, War 
Savings Stamps and Treasury Saving Certificates in 
the twenty-two months they have been available 
for purchase by the public. This was shown in a 
detailed statement concerning the work of the Sav- 
ings Division of the Treasury Department, issued 
by Secretary of the Treasury Glass, who said in 
his statement: 

“Figures have been compiled showing the ex- 
pense of the Government savings and investment 
movement and the returns from the sales of the 
smaller denomination securities up to and includ- 
ing Sept. 30 of the past year. The present show- 
ing of expense versus return is.a gratifying one. 
Cash receipts from the sale of Thrift and War 
Savings Stamps and Treasury Certificates, using 
the figures in the Treasury daily statement for the 
last day of each month, from the beginning of 
Sept. 30, 1919, have been as follows: 





1917. 
December ..... .$10,236,451.32 
1918. 
pe ae 24,559,722.15 
February ...... 41,148,244.22 
March ......... 53,967,864.49 
RE 60,972,984.12 
PO TARA. 57,956,640.12 
| Perr: 58,250,485.00 
eee 211,417,942.61 
ES os cchaa 129,044,200.62 
September ..... 97,614,581.48 
October . 89,084,097.31 
November .. 73,689,846.00 
December . 63,970,813.47 
. —————— $971, 913,872.91 
1919. 
es 70,996,041.14 
February ...... 15,816,539.27 
March ......... 10,143,081.68 
i oi eee 9,572,728.48 
=A S 6,558,198.33 
+ Fees pees 5,269,535.51 
MN xs ebiacae 5,176,865.12 
BOE Sieiiccs 6,201,164.07 
September ..... 6,111,944.78 
135,846,098.38 
ME Gti iininndvassceduwea $1,107,759,971.29 


The expenditures for the period of fifteen 
months ended Dec. 31, 1918, were $4,579,927.34. 
Expenditures for the calendar year 1919 to and in- 
cluding Sept. 30 were $1,367,497.21. Total expendi 
tures to date, $5,947,424.55. 
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Defends McCormick Bill to Reform the Budget System 


by Dr. Allen in His Criticism of the Senate Plan Which Is Declared to be 
Only the First Step in Remedying Present Evils 


By CHARLES WALLACE COLLINS, 
Federal Legislative Reference Service 
N the issue of THE ANNALIST of Dec. 29, Dr. 

William H. Allen, in discussing proposed amend- 
ments to the Senate budget plan, made a valuable 
contribution to the current literature on this sub- 
ject. Dr. Allen, however, approaches the budget 
question from the social viewpoint. He is inter- 
ested in the problem primarily in its relation to 
good government and he would like to see the 
Budget Bureau function chiefly as an instrumental- 
ity for budget study and report. He has there- 
fore brought to bear upon the question of budgetary 
reform several valuable suggestions which have not 
been emphasized or sufficiently considered by stu- 
dents of public finance proper.” 

The Senate bill is, however, drafted on the 
theory that the budget problem is inherently a 
question of financial control, and its social aspects 
are matters of secondary consideration. The Sen- 
ate bill retains in a number of instances the exist- 
ing provisions of law relating to financial] control 
with certain improvements which fit them in with 
the general budget plan of the bill, for example, the 
so-called “ pork barrel” estimates for river and 
harbor improvements, concerning which Dr. Allen 
complains, is a continuation of the existing law with 
the added clause that all such estimates shall con- 
tain facts and figures bearing on the prospective 
commercial and military value of each proposed 
project. This is a great improvement on the pres- 
ent law and gives Congress and the public informa- 
tion which it does not now have. Dr. Allen would 
have the Senate take one further step and have 
the Budget Bureau exercise jurisdiction over these 
The writer is in sympathy with 
this idea. 

Dr. Allen objects to the exemption of the mili- 
tery and naval estimates from the jurisdiction of 
the Budget Bureau. The bill provides that the 
civilian estimates of these fighting branches of the 


, Government shall follow the course of the regular 


estimates for the civil services. This cxemption 
of the purely military estimates seems to have 
been made on account of the inherent difficulty 
of any experts outside of the War or Navy De- 
partments aquiring sufficient technical knowledge 
upon which to base an intelligent criticism. It must 
be borne in mind that the Budget Bureau has noth- 
ing to do with the formulation of the military or 
naval policy of the Government. 

BUREAU LIMITATIONS 

These are matters to be determined upon by 
the President and his Cabinet in so far as the 
duty devolves upon the President to recommend 
such policies to Congress for their consideration. 
The policy thus determined upon by the President 
would find its expression ultimately in the esti- 
mates of his budget which he recommends for adop- 
tion. In the formulation of the proposals for ex- 
penditures of money to carry out this general 
policy it will be necessary for officials in the War 
and Navy Departments to prepare the detailed 
figures. The question is, could a financial expert 
in the Budget Bureau properly exercise supervision 
over the preparation of these estimates? The Mc- 
Cormick: bill proceeds upon the assumption that 
these problems, such as engineering projects, naval 
architecture, ordnance manufacture, and the like, 
would be beyond the normal jurisdiction of the 
Budget Bureau. 

The writer feels that this is an open question 
and that perhaps the same arguments for exemp- 
tions could be raised as regards the purely scientific 
services of the Government, such as some of the 
bureaus in the Department of Agriculture. From 
the standpoint of unity it would be desirable to 
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have the Budget Bureau exercise the same financial 
control over all departments. 

It must be said, however, in defense of this pro- 
vision in the McCormick bill that the Secretary of 
the Treasury, as Finance Minister, as a member of 
the Cabinet, and as head of the Budget Bureau, has 
a strong voice in the determination of all of the 
policies of the Government in so far as they affect 
the Treasury. This is a fact which seems to have 
‘been entirely lost sight of by Dr. Allen. The 
amendments which he suggests, and most of the 
criticisms which he has made of the McCormick 
bill, seem to assume that the Director of the Budget 
3ureau will be the chief figure in national finance. 
This is at variance with the fundamental theory 
of the McCormick bill which, in order to establish 
the finances of the Government upon a firm busi- 
nesslike basis, restores to the Secretary of the 
Treasury the powers which he held under Hamilton 
and his immediate successors. 

SUBORDINATE TO SECRETARY 

The Director of the Budget Bureau is a subordi- 
nate of the Secretary of the Treasury. The Budget 
Bureau is created in order to provide the Secre- 
tary with the necessary staff to accomplish finan- 
cial control over the spending departments. The 
Secretary of the Treasury is thus the great finan- 
cial official of the Government. Under the Mc- 
Cormick bill he will devote his chief energies to 
budget study and budget making. He will, of 
course, be responsible directly to the President, and 
the President will be responsible to the public and 
to Congress for all of the acts of his Finance Min- 
ister. 

Dr. Allen’s second suggestion—relating to the 
exemption of all of the estimates of the legislative 
establishment of the Government—that the Budget 
Bureau should be given at least the authority to 
study and report is worthy of consideration. The 
intention of the bill is doubtless to divorce the 
Secretary of the Treasury or the President from 
any control over the annual proposals for carry- 
ing on the work of Congress and the Supreme 
Court. It would doubt'ess be an advantage if the 
Budget Bureau could consider the complete financial 
program of the Government. It is doubtful, how- 
ever, that Congress would be willing to4invite the 
President to criticize the financial proposals not re- 
lating to his executive departments. It might be 
well to consider the possibility of providing for 
expert study of these estimates in the legislative 
establishment iself. 

Dr. Allen’s third and fourth suggestions relate 
to the initial control over the estimates at their 
source by the Secretary of the Treasury through 
the Budget Bureau. No estimate can find its way 
into the budget without first receiving the ap- 
proval of the Secretary of the Treasury. Dr. Allen 
thinks that the Secretary of the Treasury will have 
no basis of fact for making his decision. He thinks 
also that hearings should be provided for the heads 
of the departments both before the Director of the 
Budget and before the Secretary of the Treasury. 

A close study of the McCormick bill reveals the 
fact that adequate machinery and procedure are 
provided to insure open and fair dealing by the 
Secretary of the Treasury with the other depart- 
ments. It is not the theory of the bill that the 
Director of the Budget Bureau will prepare a tenta- 
tive budget and present it to the Secretary of the 
Treasury for his approval. On the contrary the 
Secretary of the Treasury, through the Budget 
Bureau, will have a daily vital contact with all of 
the processes of budget making. 

HOW THE PLAN WOULD WORK 

The budget plan provided by the McCormick 
bill would seem to work out as follows: The “ bud- 
get officer” in each bureau responsible for the 
preparation of the estimates would be considering 
their prospective financial proposals from time to 
time throughout the fiscal year. From the begin- 
ning of a given fiscal year on July:1 to the 
final submission of the formal estimates to the 
Secretary of the Treasury on October 15, they 
would have a period of three and one-half months 
in which to get their estimates into shape. In 
each department of the Government there would 
be a “special assistant’ Secretary who would be 
considering the various estimates of the “ budget 
officers” in that department from the point of 
view of the department as a whole. The head of 
the department, that is, the Cabinet officer, would 
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Urged to Check Activities of Fake Promotors 


‘Senator Kenyon, Father of a Bill Providing for Federal Regulation of Original-Issue Stock Offerings, Declaies 
That the People of the United States Are Being Robbed Every Year 


From The Annalist’s Washington Correspondent 
WASHINGTON, Jan. 17. 

HE United States Senate has been asked again 

to give immediate consideration to so-called 
“ blue-sky legislation” to protect the public from 
the activities of fake promoters. According to 
Senator Kenyon of Iowa, father of a bill which was 
submitted to the Senate this week, such promoters 
are taking “ hundreds of millions of dollars” from 
the pockets of investors at the present time. 

“The conditions which exist today,” the Senator 
said, “are outrageous and shameful. The people 
of the country never had so much money to spend, 
and they are falling victims to these lawless specu- 
lators by the thousands. There is a perfect frenzy 
of buying. Legitimate business is being damaged 
and hampered, and the situation created is having 
a very substantial and harmful effect in keeping 
living costs at a high level. Something must be 
done to put a check to it without delay.” 

The adoption of “ blue-sky legislation ” has been 
urged not only by Senator Kenyon and other mem- 
bers of the legislative branches of the Government, 
but by the Treasury Department and the Federal 
Trade Commission. When legislation was not 
forthcoming in the past a campaign of publicity 
was kept up in the hope that some good would re- 
sult if the public were constantly warned. The 
present effort gives more promise of accomplish- 
ing something definite than any of its predecessors. 

The Kenyon bill was referred to the Senate 
Committee on Interstate Commerce, but its backers 
are showing no inclination to permit it to remain 
there indefinitely. Arrangements already have 
been made for the appointment of a sub-committee 
composed of Senators McLean, Fernald and Myers, 
which will have public hearings without delay. The 
measure provides that whenever an offering is 
made to the public of an original issue security by 
any corporation engaged in interstate commerce 
the issuing company shall file with the United 
States Postmaster at its legal address for public in- 
spection, and also with the Federal Trade Commis- 
sion at Washington, a statement signed by its re- 
sponsible officers or promoters showing: 

(a) The purpose for which the corporation 
is organized; 

(b) The officers and directors or pro- 
moters, and their residences and whether securi- 
ties are held by a holding company or whether 
it holds securities of another corporation, nam- 
ing such corporation; what commission, if any, 
the officers, directors, promoters, or agents 
are to have for the organization of said cor- 
poration, and the floating of said securities; 

(c) The latest balance sheet of the issuing 
corporation; such statement shall show in de- 
tail all payments for tangible and intangible 
property, good-will, promotion fees and any 
and all agreements for the disbursement of 
money except as shown in (d) hereinafter; 

(d) The purpose to which the proceeds of 
the sale of the, new security are to be de- 
voted; 

(e) The terms of the flotation, showing the 
price at which the securities are sold by the 
issuing corporation; the estimated expense of 
the flotation; the name of underwriters, if any, 
and the terms of the underwriting and the 
names of and the terms by which, subunder- 
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are listed in our Catalog of 99% guaranteed Mailing 
Lists. It aiso contains vital suggestions how to ad- 
vertise and sell profitably by mail. Counts and 


prices given on 9000 different national Lists, cover- 
ing all classes; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
reference book free. Write for it. 

Them Sales 


J) 

You can produce sales or inquiries with per- 
sonal letters. Many concerns all over U. 8, 
are profitably using Sales Letters we write. 
Send for free instructive booklet, “Value of 
Sales Letters.” 


Ross-Gould 
Mailing 
LestS St.Louis 





of Hundreds of Millions 


writers, syndicates, bankers, brokers and oth- 
ers deal in the original sale of such securities. 

Section 2 provides: 

“That the statement provided for in Section 1 
shall be a public record; that every demand, pros- 
pectus or circular offering such securities for sale 
must contain the information described in Subdivis- 
ions (a), (b), (c), (d) and (e) of Section 1; and 
that a copy showing the same must be attached to 
each bond, certificate of preferred or common 
stock and to each receipt or certificate evidencing 
a subscription to such security. Any false or mis- 
leading statement in such statement herein re- 
ferred to shall constitute perjury as to each and 
every person issuing or signing the same. It shall 
be the duty of the United States District Attorney 
of the district in which such person or persons may 
be found or reside to proceed against any person 
so committing perjury under the terms of this 
act.” 

Section 3 reads: 

“ Any purchaser who may purchase such orig- 
inal issue of security where material misstatement 
is made in the statement provided for under Sec- 
tion 1 of this act may recover twice the amount of 
all moneys paid for such original security, and 
may join the issuing company and each of its of- 
ficers, directors and promoters, as well as the un- 
derwriting syndicate, and each and every other 
party to the sale of such security; and judgment 
shall be rendered jointly and severally against each 
one thereof if and when material misstatement is 
established.” 

Suit must be brought within one year after the 
purchaser shall have had knowledge of such mis- 
statement. The bill concludes with a penalty clause 
which provides for a fine of not less than $5,000, 
or imprisonment of not more than five years, or 
both. 

In presenting his bill, and asking that its course 
be expedited because of the grave situation now be- 
ing faced, Senator Kenyon made this statement: 

“T have introduced what I believe is an effect- 
ive blue-sky bill and shall do everything I can to 
obtain its early enactment. The people of the 
United States are being robbed by the issuance of 
stock in corporations where there is no intention of 
ever making the corporation a success. ‘ think 
the people of my State have been robbed of mill- 
ions by the issuance of stock in every kind of cor- 
poration. Farmers who have been prosperous have 
been induced to part with their Liberty bonds, War 
Savings stamps and money upon the solicitation of 
slick organizers and manipulators. 

“It is time the people had some protection 
from these sharks and shysters. No honest cor- 
poration can find fault with this law. Some States 
have blue-sky laws, but there seems _to be little 
attention paid to them. A Federal law will be 
better observed, or some gentlemen who are now 
engaged in robbing their fellow-men in a polite 
and artistic way by worthless stock issues will en- 
joy a respite in prison.” 

Reports which have come to the attention of 
some of the Senators and Congressmen from vari- 
ous sections of the country are helping the cause 
of those who are urging the adoption of blue-sky 
legislation at this time. In many sections in the 
West, for instance, it is reported that the fake pro- 
moters are running riot; that methods which had 
been dropped years ago as out of fashion and too 
transparent are being revived. 

The success of such methods is made possible, 
it is said, by the fact that there are thousands of 
people who now have sufficient money for the first 
time to invest in get-rich-quick schemes, and who 
fall easy victims to proposals which would not be 
effective in selling stock to persons who had been 
“bitten ” in the past. 

While the proposed law does not, as now draft- 
ed, affect sales made prior to the bill becoming a 
law, it is held that little is lost in that direction, as 
there is small chance of any of the money being re- 
covered for the investors. The big aim of the pro- 
posed bill is to put a stop, effectively, to any future 
operations, and it is predicted that there will be a 
determined drive to actually get laws into the 
statute books to control the situation. 

The proposed legislation is in accord with the 
views of the Federal Trade Commission, so far as 
the principles of legislation necessary are con- 
cerned. While not as far reaching as that pre- 


pared by the Capital Issues Committee which was 
submitted to Congress with the backing of Secre- 
tary Glass, the Kenyon bill covers some of the more 
important points. The Capital Issues Committee 
bill would create a department in the Treasury De- 
partment to carry out the provisions of the act. 

Secretary Glass’s attitude toward the adoption 
of drastic blue-sky legislation was shown in a state- 
ment he made to Congress in which he said: 

“The country is being flooded with stock flota- 
tions at the present time, many of which are of 
very doubtful worth and many of which are fraudu- 
lent. The millions of holders of our Liberty bonds 
are. being solicited by paid agents to exchange 
these bonds for these securities, thus not only seri- 
ously diminishing resources which should be kept 
available for Government financing, but bringing 
in many cases financial loss and ruin and seriously 
jeopardizing national finances from the resultant 
sale on the market of Government securities by 
those who have thus obtained possession of them. 
Public protests are coming in from all parts of the 
United States.” 

Senators have in their possession evidence con- 
cerning the huge earnings of agents for fake pro- 
moters and of the tremendous profits which the 
fake promotions have brought to the principals in 
such deals. 





Big British Motor Combine 


COMBINE in the British motor industry is an- 


nounced by the American Chamber of Com- 
merce in London. The new company, which is to 
be known as Harper, Bean, Limited, will include 


such firms as A. Harper & Sons & Bean, iron 
founders of Dudley; Vulcan Motor and Engineer- 
ing Company of Stourport; Swift of Coventry; the 
British Motor Trading Corporation; Hadfields, Ltd., 
steel manufacturers of Sheffield, as well as a num- 
ber of subsidiary manufacturers of electric lighting 
and starting sets, jigs and tools, radiators and ac- 
cessories. 

Thus the amalgamation, which is capitalized at 
$30,000,000, will control the manufacture of all 
component parts, and the Chamber of Commerce 
understands that the designs have been standard 
ized, and that production will begin immediately 
at the rate of fifty cars per week in January, 
increasing to 300 per week in July, 1920; to 600 
per week in the following December, and rising 
ultimately to an output of 2,000 per week in 1923. 

The ultimate production will be split three ways, 
to include 50,000 of the small car, 25,000 of the 
medium car, and 25,000 of the commercial vehicle. 

Employes will have a tangible interest in the 
results, for there wi!l be set aside 500,000 paid-up 
ordinary shares as a benevolent fund for them and 
their dependents, the income from which will be 
distributed by a committee of six Directors and six 
employes. 


Capital Stock Increased 


HE Directors of the Mercantile Bank of the 

Americas, Inc., of New York City, at a recent 
meeting, decided to increase the authorized capital 
of the bank from $5,000,000 to $10,000,000. New 
stock will be issued to the present shareholders to 
the amount of $1,500,000 at $190 per share. 
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4 cemtn ts 
| Defends McCormick Bill to R 
y 
efends McCormic ill to Reform the Budget System 
’ Continued from Page 119 
' 
In the preparation of these sketch estimates the der the McCormick bill, have to gain the written the machinery no thod of procedure which 
proper expert of the Budget Bureau would be in consent of the Secretary of the Treasury before it is provided in the McCormick bill. There is here a 
consultation with the “budget officers.’ Differ- could be incorporated into the final estimates. This vital and irreeon fference of opinion th 
ences of opinion between these subordinate officials is where the real control of the Treasury comes in. importance of whic! the standpoint of finan 
would be reported to the Cabinet head of the spend- It will thus be seen that the budget estimates, cial control, seems not to have been considered by 
ing department and to the Secretary of the Treas- as submitted to the Treasury on Oct. 15 each year, Dr. Allen. The po given to the Secretary of 
ury respectively. If these two officials fail to will consist of a summary of decisions previously the Treasury by MeCormick bill tu use the 
ugree the issue would have to be decided by the arrived at. There final estimates would he checked pruning knife on the various expenditure estimates 
4 President himself. up with the Treasury sanctions on file and would of the executive find no parallel in the 


Aiter the final policy has been agreed upon by 
the President and his Cabinet, in terms of pro- 
visional totals only, each department would then 
set itself to work to prepare the final and detailed 
estimates. Here, again, the work would be done in 
the first instance by the “ budget officer,” with 


be incorporated into a revised and consolidated 
financial program of the Government as a whole. 

This, with appropriate explanatory information, 
then will be submitted by the Secretary of the 
Treasury to the President who would in turn sub- 
mit it to Congress as the business program which 


Good bill. The | t Director in the Good bill 
nothing more, where, as 
under the McCo the Secretary of the 
Treasury is a real Minister of Finance with dignit) 
tion and with power to act 

only a first step in bud 


is an investigator 


and indepe ndence 
The McCormick 


whom the financial expert from the Budget Bureau he recommends for approval and for which he would getary reform. It nderstood that the committee 


would be in constant consultation. Each variation take the responsibility. intends to turn its attention to the problem of re 
from the program of the preceding year which From the above it is quite clear that the Budget organization of C« nal procedure and of the 
Bureau as provided in the Good bill could not have national audit at ar ly date. 


would cause an increase of expenditure would, un- 




















Messrs. J. P. Morgan & Co. and Guaranty Trust Company of New York, 
fiscal agents in the United States for the Belgian Government, in conjunction with 
the First National Bank of N.Y., The National City Co., Bankers Trust Co., 
Central Union Trust Co., Chase National Bank, National Bank of Commerce, 
Liberty National Bank, Harris, Forbes & Co., William A. Read & Co., Kidder, 
Peabody & Co., Lee, Higginson & Co., a/l of New York, and Central Trust Co. 
of Illinois, Continental & Commercial Trust & Savings Bank, First Trust & Sat 

ings Bank, Illinois Trust & Savings Bank and Halsey, Stuart & Co. of Chicago, 


“err"""" $95 0,000 
BELGIAN GOVERN MENT 


EXTERNAL GOLD LOAN 


One-year 6% Notes at 99 and interest to yield slightly over 7% 
Five-veui 0% Notes at 9534 and interest to yield slightly over 7% 





balance and therefore its ex hange 
position. It may be pointed out that 
any improvement permitting the sale 
of exchange ata price more favorab) 
than eleven francs to the dollar (i. e 

9.09 cents per franc) would real 

a value of more than par for the dollar 
Notes, and that the return of such ex 

change to normal parity (viz., 5.1844 
francs to the dollar), would give each 
$1,000 Note a realizable value of 


"THISE Notes constitute an un- 
conditicnal osiigation of the Belgian 
Governitien’ repayable in New York 
City in &.."-srs. 
— > s 

In addition to an income yield of 
over 7% ,the Belgian Government has 
made provision whereby a substantial 
profit may accrue to the Noteholders 
upon a rise in the value of the Belgian 
franc. Under normal pre-war condi- 
tions the Belgian franc was quoted at $1,561.50. Pen 
about francs 5.18 tothe dollar(viz.,19.3 
cents per franc). Today it is quoted 
at about francs 11 to the dollar (viz., 
g.09 cents per franc). The Belgian 
Government has agreed that when 
sales of Belgian exchange can be made 
at any price more favorable tothe Note- 
holder than francs 11 to the dollar, 
any Noteholder may, at any time be- 
fore maturity, surrender his Notes and 





THE following table shows the 
amounts which a Noteholder wou 
receive for each $1,000 Note based 
on sales of Belgian exchange at rates 
varying from the present level to the 
parity of exchange. This table 


based on the customary method of 


quoting Belgian exchange in “francs 
_ per dollar.” 





4 ; er sha , 
receive payment of the principal (i. e., i. fs = - $1,000.00 
par) together with accrued interest and 1050 ‘* « .« 1023.81 
also 50% of such increased value of 10. « . «= 1,050.00 ; 
the Belgianfranc. The precise method 9.50 - é -@ 1,078.95 
rs ‘ ‘ ‘ ; 
of realizing this possible exchange 9. - 1,111.11 
: . “se * «© e« 1,147.06 
’ profit is set forth more fully in the 8 eo 140 an 
| prospectus describing the issue. aege® . C 1 233.33 
* ¢ : ae = o ° 1,285.71 
e “ Tr 
WirnHout attempting to pre- a ies — 16 
dict the future course of the market oe a “pe i 
in Belgian exchange, it 1s logical to 5.1814 © (erig)- 1,561. 50 


expect that the restoration of industry 
in Belgium and the increase in its ex- 
ports will tend to improve its trade 


For fulldetails regarding this issue reference is made 
te a circular describing the issue more comp.cish 


January 70, 7920 


As subscriptions for the above notes have been received to an amount! 
excess of the issue, this advertisement is inserted as a matter of record. 
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Stocks 
HERE was a sharp break in the stock market 
last week which was brought about by weak- 
-mess that developed in the more volatile of the oil 
The professionals, discovering that the oils 
heavily, and succeeded in 
Reports 


issues. 
were vulnerable, 
bringing out long stock in large volume. 
of untoward conditions abroad in the spread of Bol- 
shevism and rumors that the Federal Reserve Bank 
would increase discount rates added their bit to 
the decline. The oil shares were heaviest hit, re- 
cessions in some instances amounting to more than 
20 points. 

The rails were dull. A smart little rally was 
started in the middle of the week, but it amounted 
to nothing, for prices within two hours sagged 
@gain, and most of the issues closed with fractional 
fecessions. 

American Can Declines 27,—There was iiquida- 
tion of speculative holdings when the entire market 
weakened. 

American Car and Foundry Off 45,—Even the 
strong dividend position of this company was not 
@qual to saving the shares from a decline in sym- 

athy with the weakness throughout the general 
ist. 
American Hide and Leather Preferred Loses 4— 
The stock was offered in small volume. Earnings 
are considered to be good and leather prices are 
advancing. 
American International 
holdings were liquidated. 
American Linseed Gains 6%—This was one of 
the few issues which went contrary to the market. 
‘There is some talk that the dividend rate will be 
increased. 
American Locomotive Loses 3%—The com- 
pany’s plants are running far below capacity and 
there is little prospect of domestic demand for 
equipment improving for many months. 
American Smelting Down 1% —The shares suf- 
fered from the general market weakness, but the 
copper situation continues to improve. 
American Tobacco Off 10—Some investment 
holdings came on the market when selling pressure 
was being exerted all around. This caused a 
price decline. The selling of American Tobacco 
Securities was a contributing factor. 
American Woolen Declines 7',—Spe-culative 
holdings were thrown on the market in large vol- 
ume. The earnings of the company are such as 
to presume extra dividends. 
Anaconda Loses 1'4—The stock failed to reflect 
the news that the copper surplus has been ma- 
terially reduced by the heavy buying demand that 
has developed. The shares, however, stood up well 
in a weak market. 
Associated Dry Goods Down 3'4—There has 
been speculative buying of the shares on the pros- 
pect of a dividend announcement during recent 
weeks. Liquidation of these holdings carried the 
price down. 
. Atchison Declines %4—The rails had a slight 

rally during the latter part of the week, but 
quickly lost their gain. Progress in solving the 
railroad problem is not being made as rapidly as 
htad been hoped. 

Atlantic, Gulf and West Indies Off 734—The 
shares suffered from the selling pressure which 
was exerted against all of the oil stocks. 

Baldwin Locomotive Loses 9'1,—The stock be- 
came weak when there was no announcement forth- 
coming on stock dividends bv the Supreme Court. 
Speculative followers disposed of their shares hur- 
riedly when the market turned down. 

Bethlehem Steel B Off 334,—The shares suf- 
fered from the general selling wave which swept 
over the market. Earnings are considered highly 
satisfactory. 

Caddo Oil Declines 2,—Bear pressure was ex- 
erted against this issue. 

Cerro De Pasco Loses 354—The decline took 
place in the face of a highly improved copper situa- 
tion. The market break caused the release of 
speculative holdings. 

Columbia Graphophone Down 9',—There was 
a bear raid against this issue. 

Crucible Steel Off 104,—A new short interest 
tried its hand in this stock. The shares are closely 
held and rebounded well from the low of the week. 

Endicott Johnson Loses 7',—This issue suffered 
from a drive by the bears, who had the entire 
market under their control. 

General Motors Down 22—The shares were 
traded in heavily. Short selling was a factor of 
importance in the decline. 

Great Northern Preferred Loses 15,—The stock 
rallied in the mid-week, but relapsed to the low 
levels when sustained buying was lacking. 

Inspiration Copper Off 344—The shares touched 
their low point of recent weeks when speculative 
holders were scared out of the market. 

Mercantile Marine Down 5'4—Short selling was 
in evidence to a large degree. 

Kelly Springfield Off 11'44—The stock sold ex- 
dividend. Although the volume of trading was not 
large the shares declined sharply, the technical 
position being impaired. 

Kelsey Wheel Co. Off 6%—The company is ex- 
pected to report a record business for last year. In 


sold 


Off 5%—Speculative 
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a weak market, however, the selling of a small 
amount of stock was done at a sacrifice. 

Keystone Tire Loses 67,—This issue was an 
object of bear attack. This caused a quick liquida- 
tion of long holdings. 

Mexican Petroleum Off 14144—The company is 
expected to show about $15 a share for last year. 
Weakness throughout the oil group of stocks 
brought about a decline in this issue. 

Middle States Oil ‘Loses 2134—The stock was 
one of those most successfully raided by the bears, 
who made the most of weakness in oil shares. A 
large short interest was created which may find 
difficulty in covering. 

Mullins Body Declines '4,—This issue stood up 
well in a weak market. The demand for automo- 
bile bodies is heavy and this presumes high earn- 
ings for the company. 

National Aniline Loses 1—There was a good 
demand for the shares and the general market 
weakness was only slightly reflected to the issue. 

New York Air Brake Down 5%—Only a few 
shares were offered, but these were sold at price 
recessions in view of the weakened market. The 
company’s claim against the Government may not 
be settled in time to have the earnings on the Gov- 
ernment contract show in the next report. Divi- 
dends at the present rate :.re, however, considered 
as assured. 

Ohie Cities Gas Loses 1%—This issue was 
under some selling pressuce when the vil gioup 
came in for attack. 

Pan American Petroleum Down 1144—The 
shares declined in sympathy with the weakness 
that developed in Mexican Petroleum. 

Pierce-Arrow Off 6%—There has been a consid- 
erable speculative following in this issue and it 
was quick to sell stock when the general list broke. 

Pressed Steel Car Down 35,—The shares were 
heavy on only a small turnover. The equipment 
business is not considered to hold a great deal of 
promise as far as domestic demand is concerned. 

Replogle Steel Off 2—These shares have been 
going down ever since they were listed. ‘The com- 
pany is not believed to be doing a business that 
would warrant the earlier quotations. 

Republic Iron and Steel Loses 64,—There was 
extensive short selling of the issue. 

Royal Dutch, N. Y., Off ’%.—This was one of the 
strongest oil stocks on the Big Board. Early in 
the week the shares made the high for this year, 
but gave way when the general list broke. 

Saxon Motors Down %—A pool has been oper- 
ating in this issue. The shares received good sup- 
port throughout the break. 

Sinelair Consolidated Loses 3'4—This stock was 
sold heavily when the oil shares were under bear 
attack. Dividends are not likely for a long time. 

South Porto Rico Sugar Off 20—In a weak mar- 
ket the sale of a few shares served to greatly de- 
press the price. ; 

Texas Company Loses 16'4,—The bear drive 
against the oil shares, while not directed against 
this company’s stock, served to have a sympathetic 
influence and bring a price recession. 

Tobacco Products Off 1'4—The stock held fair- 
ly well in the face of a general market weakness. 
Some valuable rights are expected to fall to the 
stockholders within a short time. 

United Drug Gains 254,—Rerorts of high earn- 
ings were sufficient to move this issue contrary 
to the general market trend. 

United Retail Stores Down 54%—This issue was 
under selling pressure, speculative holdings being 
liquidated. 

United States Steel Off 1—There was good 
buying of this issue all during the week, but it 
was not in sufficient volume to prevent the shares 
reflecting the general market weakness. 

Utah Copper Loses 1'4—UCopper shares are in 
a strong technical position, and this issue suffered 
only a little from the market break. 

Vanadium Steel Off 4%—Reports persist that 
insiders have been liquidating on all rallies. The 
shares have been on the Big Board only a short 
time, but have declined more than 10 points. 

Westinghouse Manufacturing Off 1'4—The 
company’s earnings are reported to be excellent. 
Good buying of the shares was in evidence on the 
recession. 





News Notes 

HE Guaranty Trust Company of New York has 

just issued “ America’s Opportunity in Foreign 
Investments,” a comprehensive booklet outlining 
the history of foreign investments and showing 
how other countries have obtained outlets for sur- 
plus capital and developed new sources of wealth 
through the extension of credit during periods of 
unbalanced trade. 





OUIS G. KAUFMAN, President of the Chatham 

and Phenix National Bank, has recovered 

from an attack of pneumonia and is able occasian- 

ally to visit the bank 

ee fh 

HE First National Bank of Duluth, Minn., an- 

nounces the opening of a bond department un- 

der the management of Elmer J. Kennedy, formerly 
with the Minnesota Loan and Trust Company. 
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Bonds 


EALINGS in bonds last week were again ac- 
tive, particularly in the various Liberty issues, 





which at the same time established new low levels. 
The decline in these was regarded by some as a re- 
sult of many institutions selling their Liberty hold- 
ings rather than negotiate through their regular 
channels because of the very high rates of interest 
now prevailing. Rails during the week were mod- 
erately active, with prices irregular, this being also 
true of the foreign issues, although toward the 
latter part of the week heavy transactions were 
noted in the Anglo-French 5s, with few price 
changes, and in the Japanese first and second 4%%s, 
which followed a very erratic course. Aside from 
dealings in the United States Realty and Improve- 
ment 5s, and one or two other high-grade indus- 
trials, this group was rather quiet. In the traction 
group, too, only moderate trading occurred, while 
the municipal market showed considerable im- 
provement ver previous sessions. 

Subscription books to the $25,000,000 Belgian 
Government loan, referred to in these columns a 
week ago, were opened on Thursday last at the 
cffice of J. P. Morgan & Co., which together with 
the Guaranty Trust Co. of New York, is fiscal 
agent in the United States for the Belgian Govern- 
ment. The loan was unusually successful, being 
oversubscribed the second day of its offering. It 
was stated by one of the members of the offering 
syndicate that not a dollar’s worth remained in the 
hands of the syndicate and that all had been placed 
with investors. This issue is in the form of one and 
five year 6 per cent. gold coupon notes, and was 
offered to the public at 99 for the short-term notes 
and 95% for the longer maturity, each yielding 
slightly over 7 per cent. An attractive exchange 
feature is attached to the offering which virtually 
amounts to a “call” on Belgian exchange. In 
other words, holders of these notes have the option 
of surrendering at any time their notes and re- 
questing the fiscal agents to sell 11,000 Belgian 
francs per $1,000 note at the market rate, but at 
not more than 11 francs per $1 (9.09 cents pe. 
franc), which is approximately the prevailing mar 
ket rate. Upon such sale the noteholders will re- 
ceive par and accrued interest and one-half of the 
profit on the exchange operation, the other half 
being retained for account of the Belgian Govern- 
ment. The notes are payable, principal and inter- 
est, in American money, without deduction for any 
Belgian taxes, present or future, and the Belgian 
Government agrees that if in the future it shall 
offer for public subscription in America any loan 
secured by a lien on any specific revenue or assets 
of the Government, the present loan shall be se- 
cured ratably with such loan. 

On Friday last announcement was made in the 
financial district that the Treasury Department 
kad authorized the flotation in the United States of 
$25,000,000 Italian Government bonds, known as 
Series A, which is the first installment of an au- 
thorized issue of $100,000,000. The bonds will be 
sold “over the counter” by the Italian Discount 
and Trust Company, the purpose being to attract 
funds from Italians in this country who heretofore 
have been sending to Italy for deposit in banks 
there $80,000,000 to $100,000,000 a year. Through 
the sale of these bonds here, the Italian Govern- 
ment hopes to establish credits for the purchase of 
American merchandise. They will mature in five 
years from Feb. 1, 1920, bear 6% per cent. interest 
and will carry a conversion privilege under which 
they may be paid either in dollars or lire at the 
holder’s option at the rate of 7 lire to the dollar. 
The current rate of lire exchange is about 13.6 per 
dollar. In addition to the Italian Discount and 
Trust Company 5,000 or more Italian banks in the 
United States will participate in the sale. 

Liberty Bonds Decline—Of the active issues, 
the second 4%s touched a low of 91.14; the third 
4%s, 93.34; the fourth 4%s, 91.18; the Victory 
4%s, 98.44, and the Victory 3%s, 98.46. The 3%s 
sold down to 98.50. Some improvement was made 
the latter part of the week, but in most instances 
it was very slight. 

Rails Quiet and Irregular—Although very little 
activity was displayed in the rail group generally 
during the week, an outstanding feature probably 
were the Chicago, Milwaukee & St. Paul debenture 
4s, which at one time advanced about two points to 
624%. These bonds later fell off to around 61%. 
The convertible 4%s of the same company were 
rather strong, selling up to 68%, and the refunding 
4%s to 60. On the other hand the New York Cen- 
tral debenture 6s declined throughout the week, 
with intermittent recoverings now and then, from 
a high of 93% down to 91%, and the Union Pacific 
first 4s from 85 down to around 83%. Southern 
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Stock Exchange Listings 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 


Exchange. 
AMERICAN LA FRANCE FIRE ENGINE COM- 
PANY, INCORPORATED 


Temporary Certificates for $2,027,000 Common 
Stock (Par Value $10). A New Issue 
The company reports to the Stock Exchange 
that it was incorporated under the laws of New 
York in December, 1912, to acquire assets and as- 
sume liabilities of. the American La France Fire 
Engine Company,-which engaged in the business of 
manufacturing and selling municipal Fire Depart- 
ment apparatus and equipment and of a general 
line of fire-fighting devices and safety devices for 
industrial purposes. 
CONSOLIDATED INCOME STATEMENT FOR TEN 
MONTHS ENDED OCT. 31, 1919 


Total sales...... $5,3S1,712.55 


Less cost of material, manufac- 


turing and selling costs and ex- 


penses, &c..... 4. S84, 604.78 


Operating profit.. $807,107.77 
Less net interest paid...... eee. 110,767.61 


Net income before taxes $786,340.16 


Reserved for income and war txs. 243,680.00 


$542, 660.16 
Reserved for taxes on sale, liabil- 


ity to which taxes in under dis- 


pute 86,278.00 


Net income after taxes $456,382.16 


Less dividends pxid— 
Preferred stock, 4 per cent.... $105,000.00 

79, 750,00 
—_———__ 184, 750.00 


Common stock, 5% per cent... 


Net income after taxes and dividends.... $271,632.16 
CONSOLIDATED BALANCE SHEET AS AT OCT. 31, 
1919. 
ASSETS 
Current assets— 
es. toe : ; $703,555.44 
Notes and warrants receivable. . 145,921.54 
Accounts receivable. 1,222, 937.47 
Inventory at cost or market, 


whichever is lower 





Raw material and sup- 
Eee $171,816.00 

Parts in process.. . 327,743.28 

Apparatus contracts in 

. 250,000.00 


proces- 
Finished parts... .-. 644,683.58 
Finished product....... 240,201.15 
————— 1, 644, 444.01 
$84, 715, 86. 66 
Interest and insurance paid in advance..... 13,749.63 


Unamortized gold note discount.............. 35,438.90 

United States Liberty bonds................. 8,614.31 
Fixed plant— 

$548,501.06 


S86, 444.83 


Land and buildings...... 
Machinery and equipment 
Drawings, patterns, tools, &c.... 189,855.46 
1,598,546.26 


———__———._ 2,923, 247.61 


Patents and good-will 


Issued capital stock im treasury.............. 21,093.95 


$6,738, 101.06 
Bonds 


Continued from Page 122 


Pacific convertible 5s were also on the downward 
move, losing about a point at one time, to 1025, 
but later moved up to 103%. Other high-grade 
bonds, such as the Baltimore & Ohio issues, were 
very irregular all during the week. 

Tractions Dull and Erratic—What little trading 
there was in this group was in the local traction 
issues. The Interborough-Metropolitan 4%s early 
in the week sold around 18%, then fell off to 17%, 
and finally recovered to around 18%. _ Interbor- 
ough Rapid Transit first and refunding 5s were a 
little more active, but like the 4%s, moved along 
irregularly. Opening up on Monday at 54, the 
bonds later went off to 525%, came back to 58, sold 
down to 51% and then managed to advance to 
around 52%. 


Industrials Fairly Active—Strength in the 
United States Realty and Improvement 5s con- 
tinued throughout the week, although a gain of a 
point to 82, made at one time, was of short dura- 
tion, the bonds finally selling down to around 80. 
The United States Rubber first and refunding 5s 
were dealt in at prices ranging all the way from 83% 
down to 87%, and the United States Steel sinking 





LIABILITIES 
Current Habilities— 
Aceaunts BAPANG... « .6.dcsvccscce $235,989.65 
Employes’ subscriptions to Lib- 
CPEy EGOm BONER. 6 cccccccosesccs , 17,957.00 
——————— $253,946.65 
*Ten-year convertible gold notes due May 
Mi. SE Gad h 4s noe Oke Aaa ee ieee as au 1,500,000.00 
Reserve for income and war taxes, 1918..... 31,306.38 
Reserve for income and war taxes, 1919..... 242,763.38 
Reserve for income and taxes (in dispute) 
MID. 0 sin 0.s'e: th6: denna edi a cee a Sidew.aas 162,355.00 
CAPITAL 
Capital stock— Authorized. Issued. 


7% cumulative pf...$2,000,000.00  $2,000,000.00 
2,950,000.00 — 1,450,000.00 
——— #3, 450,000.00) 


*Common stock..... 





$4,950,000.00 


Surplus— 


Balance at Dec. 31, 1918......... $902,174.49 
Reserved for taxes on sales, 1917 
and 1918, in dispute....... ee 76,077.00 





$526,007.49 
Profit for ten months to Oct. 31, 
1919, after tuxes and dividends. 271,632.16 
enemas BOT, Jan. ee 
$6,738, 101.06 

*Since the date of the foregoing balance sheet and 
down to the date of this application there have been 
converted into common stock $577,000 (principal) of the 
ten-year convertible notes due May 1, 1926, leaving the 
amount of the same outstanding $923,000 and increasing 
the common stock outstanding to $2,027,000. 

Note—The company sells such municipal obligations 
usually maturing in not over five years as it receives for 
apparatus and guarantecs the same, which guarantee has 
never caused the company any loss. The amount of 
such guaranteed municipal obligations outstanding on 
Oct. 31, 1919. was $1,548,679.86. These municipal obliga- 
tions, so guaranteed, are not included on either the as- 
set or liability side in the foregoing balance sheet. 


DOMINION OF CANADA 5! PER CENT. LOAN, 
ISSUED AUG. 1, 1919 
Two-Year Gold Notes, Due Aug. 1, 1921, for $15,- 
000,000 and $60,000,000 Ten-Year Gold Bonds, 
Due Aug. 1, 1929. A New Listing 

Both principal and interest are payable by the 
Government of the Dominion at the agency of the 
Bank of Montreal in the City of New York in gold 
coin of the United States of America, without de- 
duction for any taxes present or future imposed by 
the said Government of the Dominion of Canada; 
but this will not exempt from Canadian taxes pay- 
ments made in discharge of the notes or bonds when 
beneficially owned by persons residing or ordinarily 
resident in Canada. 

The ten-year coupon bonds are in denominations 
of $100 and $1,000, registered as to principal. 
Coupon bonds in the principal amount of $1,000 or 
of some multiple thereof may be exchanged for 
bonds registered as to principal and interest, issued 
in the denominations of $1,000, $5,000 and $100,000; 
coupon and registered bonds interchangeable. 

The two-year notes are in denominations of 
$1,000 in coupon form only. 

INTERNATIONAL MOTOR TRUCK CORP. 
Temporary Certificates for $4,156,600 7 Per Cent. 

Cumulative First Preferred, $547,100 7 Per 
Cent. Cumulative Second Preferred, (Both with 
$100 Par Value), and 2,951 Shares of Common 
Stock, Without Nominal or Par Value. All 
New Issues 

The concern was incorporated in November, 
1916, under the laws of New York as the result of 
the refinancing of the International Motor Com- 

Continued on Vage 1453. 
fund 5s from 99% down to around 98%. The rest 
of the group was more or less inactive. 

Foreign Bonds Quiet—The Anglo-French 5s, 
which were probably more active than the re- 
mainder of the foreign group, were fairly steady 
around 96% to 96%, and the Japanese first 4%s, 
which were a close second as regards activity, al- 
though rather erratic, so'd as low as 77% from a 
high of 80. The second series of Japanese 4%s 
were practically neglected the first part of the 
week, but later became very active. They sold as 
high as 77%, but fell off to 75%. Japanese As, 
which displayed considerable strength a week or so 
ago around 68 and 69, were dealt in rather sparing- 
ly during the week at prices ranging all the way 
from 63% down to 62%. The United Kingdom of 
Great Britain and Ireland 5%s of 1921 and 1937 
were fairly active, the former declining at one time 
to around 94%, with a recovery later to 96, and the 
latter to 8944. 

General Municipal Market—A feature of the 
general municipal market in the United States 
during the past week was the rapid disposal by the 
underwriters of the $14,000,000 city of Chicago 4 
per cent. 1-20-year serial gold bonds recently 
awarded to them at public sale. The bonds, which 
were offered to investors at a price to yield about 
4.75 per cent., were all sold in about two days, 
which goes to prove what an excellent demand 
there is at the present time for this class of se- 


Stocks—Transactions—Bonds 


STOCKS, SHARES 


Week End jan. 17, 1920 
1920 1919 1918 

Monday .... 1,079.67 $27,925 502,007 
‘Cuesday 890.9 367, S64 491,591 
Wednesday 1,225.7 16, 1) 374, 182 
Thursday 994,974 $72,981 666,833 
Iriday 1,048,9 DDS, 672 130,250 
Saturday {94 308,028 208,470 

Total week i24 2 539,620 2,673,333 
Year to date 13,06 6,464,710 9,706,433 


BONDS, PAR VALUE 


Monday ‘ $15,3 $22,583,500 $4,256,500 
Tuesday 17.984 LO,ST7T 500 4,326,500 
Wednesday 15,60 9,966,500 4,530,000 
"‘ihursday 17 11,261,500 4,090, 00> 
Friday 13 10,699,500 3,624,000 
Saturdays 7,7 in 1,319,500 4,874,510) 


$69,705,000 = $25,701,500) 
{ 153. 590,500 67. 860,500 


Total week. $S7 
Year to dats 197.7 
In detai: the bo ; compare as follows with 
the corresponding sar: 


Jar in. 18, "19. Changes 


R. R. &2 M $11.64 $8,159,500 $3,441,000 
ere GN 4 M) 7,732,000 + 30,759,000 


Foreign j 23,061,500 16,524 500 
State 21,0hK) 21,00") 
City 134,000) + 164,44) 

Total SN 4 S09. 708,000 +$17,S18,500 


r 


Stocks—A verages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


Hiz! Last Ch’ge. Last Yr 
Jan. 1 5.50 £5.08 5. 15 3 62.37 
Jan. 12 3.237 5.20 + AH 2.40 
Jan 14 3.0% rte hs 9 O2.35 
Jan. 15 btm 2 { 15 61.89 
Jan. 16 5.49 ST OD 61.60 
Jan 17 5.1 45.083 + 1} 61.40 

TWENTY-FIVE INDUSTRIALS 

Jan. 12 20.18 A S3.67 
jan. 12 ZO tes] S3.5S 
Jan. 14 119.44 117.32 2.48 4.03 
Jan. 15 119.50 118.96 + 1.64 83.79 
Jan. 16 19.04 1165.5 2.AW) 82.25) 
Jal 17 117 117.19 + 23 81.67 


COMBINED AVERAGE—FIFTY STOCKS 


Jan. 12 Sf). SS.14 1 73.02 

Jan. 1: . SS.14 : 73.14 

Jan. 14 S77 M64 1.60 73.19 

Jan. 15 S7.7 7.44 Ha) 72.84 

Jan. 16 S7.7i 5.41 1.08 71.92 

Jan 17 “i S.61 + VO 71.58 
Bonds—Forty Issues 

Same 

Net Day 

se Change. 1914 

Jan. 12 1S ALS) TS.82 

Jan. 13 72.36 — 12 78.67 

Jan. 14 1 B35 78.64 

Jan. 1h 2 ON + OF TS.59 

van. 16 r > 18 78.48 

Jan. 17 M) 05 78.15 


STOCKS—YEARI HS AND LOWS—BONDS 


90 I 40 BONDs.—— 
Higt High. Low. 

*1920). .92.1% 72.51 Jan. 71.90 Jan, 
1919 99,50 3 79.05 June 71.06 Dec 
1N1S 80.16 3 82.34) Nov. 75.5 Sep 
1917 DO.40 J SY.48 Jan. 74.24 Dec 
1916. .101 89.48 Noy. 86.19 Apr. 
OL 94.1 S7.62 Nov. &1.51 Jan. 


W14...73.30 J SY.42 Feb. 81.42 Dec. 


1913...79.10 J } 92.31 Jan. 85.45 Dec 

1912...85.83 Sep. 7 Ry SPR ie demeerat 
1911...84.41 June 69 . sever coe eosccccce 

*To dat 

curity. Anothe active issue, consisting 
of $4,340,600 Miar ancy District, Ohio, 5% 
per cent. bonds, g part yearly on Dec. 1, 
from 1928 to 194¢ isive, was offered to in- 
vestors Jast week | cate headed by the Na- 
tional City Comy York, at prices yield- 
ing about 5 per entire issue has prac- 


Che Miami Conservancy 

an act of the Legislature 
ion of that State for 

and protection of cities, 
embraces an area of 

ne of the most imnortant 
ections of Ohio. The dis- 
ounties and includes the 


tically been di m 
District, organ 

of Ohio as a polit 
the prevention 
villages, farn : 
169,600 acres of 
industrial and most f 
trict takes in part 


cities of Dayton, H ton, Middletown, Piqua, 
Troy, Franklin, M g and other smaller mu- 
nicipaliti¢ Bor the State of Michigan 
amounting to $1,00( earing 4% per cent. in- 
terest and maturing November, 1934, were of- 
fered to investo eek by Detroit bankers at 
102.19 and interest hich price the yield is ap- 
proximately 4.30 pe it. The city of Philadel- 
phia sold on Wednes« at public sale $3,000,000 
4% per cent. fifty-yea onds to a syndicate com- 


Brown Brothers & Co., and 
Company; at 100.29, a basis of 
about 4.24 per cent. | York City bonds had a 
tendency to move upward during the week, particu- 
larly the 44s, which sold around 100%. 


posed of Drexel & ¢ 
the Guaranty Tru 
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PPARENTLY the preliminary steps are being 

taken for an increase in the discount rates at 
the Federa! Reserve Bank in another drive against 
inflation. It can hardly be said that much has 
thus far been accomplished in the actual bringing 
about of the desired deflation, but at least it is cer- 
tain that the Government, having set itself to the 
task, will not be turned aside until something real 
has been brought to pass. And yet the time does 
not seem to be within view when the effort will 
have reached its goa!. Constantly higher prices 
are being recorded, due to a multiplicity of factors, 
all of which tend in their very nature to defeat the 
campaign against inflation. Furthermore, it is 
predicted in manufacturing circles that prices will 
not show any recession of note for a long time 
ahead. 

It is an indisputable fact that there is such a 
keen rivalry for goods that certain markets are be- 
ing forced up to new high levels, this despite an 
abatement of labor troubles and a lack of the un- 
toward weather conditions which sometimes make 
for congestion. Just at the present moment car 
shortages are seriously interfering with distribu- 
tion and supplies cannot be delivered against de- 
mand, which would make for a surfeit of com- 
modities such as might bring lower prices. As a 
matter of fact, even though conditions are not all 
that could be desired, there is no hesitation on the 
part either of manufacturers or retailers such as 
was to be noted at the outset of 1919. Order books 
are fast being filled, and while there may in some 
contracts be provision for price readjustments 
should levels move off, there seems to be no gen- 
eral fear that prices will recede. In many lines 
entire production for this year has been sold, and 
some concerns are even booking orders into 1921. 
One large company recently endeavored to place 
an order for steel and found that it could not get 
delivery until the first quarter of next year. A 
similar situation is to be found elsewhere. 

The liquidation which has taken place in the 
securities markets, in so far as can be determined, 
has proceeded to a point that is satisfying to the 
Federal Reserve Board. Certain it is that prices 
have been reduced drastically, thereby releasing 
loans, and the spirit of speculation has apparently 
been killed out of the minds of many people by the 
procedure. Another wave of liquidation swept over 
the stock market last week and served perhaps as 
a final blow at those who have been hoping that 
the toll, it is only natural to expect that the drive 
Now that stocks and their purchasers have paid 
the toll it is only natural to expect that the drive 
against speculation will be continued elsewhere— 
in channels where the good to be accomplished will 
be more directly felt by the people at large. 


Tron and Steel 


EVELOPMENTS last week served only to em- 
phasize the tremendous shortage in iron and 
steel. Bookings in many lines are impossible to 
obtain for nearer than fourth quarter delivery, and 
in some of the most important steel products there 
is nothing to be had earlier than next year. This 
applies especially to plates and pipe. Generally 
speaking, the industry has enough in the way of 
future commitments to keep it busy at capacity for 
seven months. A prominent oil company endeav- 
ored recently to place an order with one of the 
large steel companies for plates, and discovered that 
there would be a wait of a year before the order 
could be filled. 

With demand so high prices are moving forward 
steadily, and there are some predictions that a level 
will eventually obtain which wilt be practically the 
equivalent of that which ruled in 1917. There is 
some speculation as to just how long the Steel Cor- 
poration will adhere to the Industrial Board level, 
established last March. Many consider that a 
change will be made after the full year has elapsed. 
Some of the independent manufacturers are re- 
ported to be carrying on an investigation of pro- 
duction costs, and, it is said, are finding them much 
advanced over those of a year ago. 

A shortage in coke is one of the disconcerting 
factors which the iron industry is facing now. Much 
fault is being found with the Government price 
level, and for this reason there has been falling off 
in the production. Unless this situation is cor- 
rected shortly it may result in a curtailment of pro- 
duction just at a time when high production is es- 
sential. ; 

Ail-reports from abroad tend to show - that 
American manufacturers will have no difficulty in 
meeting any competition which may arise from that 
quarter. Prices in France are advancing, and the 
coal shortage is making for decreased output. Fur- 
thermore, prices are moving up in Belgium. As to 
Germany little is known, but the iron and steel in- 





dustry there can hardly hope to cope with competi- 
tion in the world markets for some time. 

There are some indications which point to a 
heavier demand for steel in railroad lines. A num- 
ber of the roads are making inquiry for cars—the 
Union Pacific, for instance, is seeking 3,000. If 
the car shortage develops an active demand for 
this sort of equipment it would make for a heavy 
use of steel. 

Automobile manufacturers are apparently plac- 
ing orders in so far as it is possible to do so. The 
Ford Motor Company recently placed a $15,000,000 
steel order in the Pittsburgh district. 





Textiles 
ITH leading jobbers of all kinds of textiles in 
this city last week to attend the annual con- 
vention of the National Wholesale Dry Goods As- 
sociation, activities in the cloth trade became more 
marked. Although these merchants were seeking 
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dustry did not, as had been expected, price its goods 
for the coming wholesale season. 

The week’s events in the raw silk market were 
such that manufacturers again felt it to be safer 
for them to mark time than to push for more busi- 
ness at any price. Inquiries of the larger buyers 
about Fall merchandise were given scant attention. 
With the raw material in its present state, many 
manufacturers are literally afraid to think as far 
ahead as Fall. All interest was centred in the 
phenominal advances in Japanese silks, which have 
long since passed all reasonable bounds. Silks 
which only a few months ago were considered 
outrageously high at $10 a pound are now priced at 
well over $16, with the end of the rise apparently 
not yet in sight. If the upward movement, which 
must be very largely speculative, ends without 
many of the smaller manufacturing firms being 
forced to the wall, it will be more by good luck 
than good management. Sinshiu No. 1, which in 
the last report in this column was quoted at $15 a 
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ORECASTS of favorable business periods are indicated when the last four index numbers re- 
corded disclose this relation: the third more than 108 per cent. of the second and more than 110 


per cent. of the first, with the fourth more than 110 per cent. of the thrid. 
Forecasts of unfavorable business periods are indicated when the index line crosses the dash- 


No change from present conditions can be indicated until the December Index Number becomes 
available next week. Should this prove to be more than 10 per cent. larger than the November fig- 
ure—the last now recorded on the chart—the first requirement of a favorable forecast would have 
To confirm this forecast the January Index Number would have to be more than 8 
per cent. greater than the December number and the February number more than 10 per cent. 
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Fall goods and the- throngs of retail buyers now 
coming to this market are interested mainly in 
Spring deliveries, their combined purchasing will 
keep the mills and the wholesalers busy for some 
time to come. 

Buyers of printcloths in the unfinished state 
continued to force up prices by active trading in a 
quiet way, with the result that more old high rec- 
ords went by the board. The construction known 
to the trade as 38%-inch 64-60s again held the 
centre of attention through mosx of the week, beat- 
ing its best previous and recently established rec- 
ord by a full cent a yard. At the close of the week 
spot deliveries of Eastern makes of this fabric were 
bringing 24 cents a yard. Certain well-known 
brands of bleached sheetings and staple ginghams 
also advanced in price, and, while some important 
lines of napped cotton fabrics for the next whole- 
sale season were also “ opened” at higher quota- 
tions than those lately current, the advances were 
generally regarded as not being excessive. 


As to the actual merchandising of worsteds 
and woolens, the feature of the week was 
the opening of standard lines of worsted dress 
goods for. Fall by one of the leading corpora- 
tions in the textile field. The goods, which are for 
delivery between June 1 and Dec. 15, showed ad- 
vances ranging from 7% to 10 per cent. over fig- 
ures recently quoted on-them. - While the demand 
and production are such that the goods will have 
to be alloted, it was significant that the concern in 
question apparently had the situation well enough 
in hand to return again to the quite generally aban- 
doned practice of having formal openings. The 
major factor in the men’s wear branch of the in- 


pound, had at the time of writing moved up to 

$16.30. In normal times a rise of 10 cents a pound 

in a week was thought worthy of comment. 
Burlaps took on a firmer tone here during the 


-week, .for which a combination of several things 


was responsible. One of these was the improved 
demand for spot goods. A second was the strong 
situation at Dundee, which market is sold up very 
closely on goods for delivery during the first half 
of 1920. Of more importance than either, however, 
were the labor troubles which have developed in 
Calcutta, where the workers of six important mills 
are reported to have gone on strike. 





’ Shipping 

HE first indication of the ability of the Ameri- 

can shipping interests to absorb the tonnage 
owned by the Government is expected to be af- 
forded this week when bids are to be sybmitted 
for the former German passenger ships. It is 
expected that the proposals will be low, and that 
there will be no bidders for the Leviathan and 
perhaps the two next largest ships in the fleet, 
the Agamemnon and the Mount Vernon. 

More important than the number of bids re- 
ceived will be the construction placed upon them. 
It has been maintained that the Shipping Board 
arranged the submission of bids for the purpose 
of showing that the- private interests -were not 
financially in a position to absorb the vast mer- 
,chant fleet constructed during the war period. The 
feeling is that the Federal Board hopes to- per- 
petuate the régime of Government ownership in 
spite of the espousal of Chairman Payne of 2 
program which will call for the early retirement 
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of the United States from the field as an operator 
and owner of ocean-going vessels. 

The Senate is scheduled to start a series of 
hearings on the marine problem today when the 
first group of American shipping interests are to 
appear before the Senate Commerce Committee. 
Later the American Steamship Owners’ Associa- 
tion is to present its views of what steps the 
Administration should take to insure the perpetu- 
ation of an American merchant marine. A ques- 
tionnaire has been sent out to the eighty members 
of the shipowners’ organization, asking the views 
of the operators as to the price at which the 
Governmeht should sell the emergency production. 
It is reliably reported that the figure set by the 
shipowners will be fully $70 below the current 
figures quoted by the Shipping Board. This rep- 
resents the difference between the war price and 
the prevailing world market quotations, it is said. 

The American merchant marine is facing new 
conditions. Owing to the reduction in the volume 
of tonnage offered due to the unfavorable con- 
dition of the foreign exchange rate, the various 
companies operating ships for the account of the 
Government are having difficulty in finding enough 
cargo to fill the holds. Beginning Jan. 15 the 
Shipping Board instituted the policy of requiring 
lines handling Shipping Board vessels to put up 
surety bonds to insure any losses that might be 
sustained in the form of breach of contracts. It 
is understood that about thirty of the companies 
were unable to get these bonds. Inasmuch as the 
Federal Board has advised that ships would be 
allocated only to companies arranging for the 
guarantees, the first elimination of the weaker 
companies is expected to follow. 

However, it was noted that several of the older 
lines failed to file bonds, it being explained that 
they had decided to quit handling Government- 
owned tonnage because the compensation was con- 
sidered inadequate. Owing to its many changes of 
policy not a great deal of surprise was manifested 
the other,day when it was announced that the Ship- 
p ng Board had decided upon a new scheme for the 
payment of the operators. Declaring that it was 
imperative that the agents of the Government be 
interested in the movement to lower the operating 
costs of the vessels, the Shipping Board advised it 
would allocate the ships in the future on the basis 
of a division of profits. When some of the more 
experienced companies raised the objection that 
some of the regular services would not show a 
profit in spite of the most able supervision and di- 
rection it was further stated that provision would 
be made for these lines by another arrangement. 
‘|here are many objections to the new proposal, but 
it is agreed that the present basis of paying a cer- 
tain percentage of the gross freights is not ideal. 

It is generally agreed that the American mer- 
chant marine may expect the keenest competition 
from the British lines. This fear was strengthened 
last week when it became known that the Cunard 
Line would start in February upon the construction 
of a $30,000,000 freight terminal at Weehawken. 
Eight 1,000-foot piers equipped with the latest de- 
vices for the handling of cargoes are to be built, 
and other facilities afforded for a quick turn- 
around. By building a terminal having direct con- 
nection with the various trunk lines that operate 
in New Jersey the Cunard Line will do away with 
expensive lighterage. It is believed that the ef- 
ficiency of the ships will be increased fully 50 
per cent., and it will be possible for the British 
lines allied with the Cunard Company to gain pref- 
erence over the American steamship companies. 





Grain 


FFICIAL statements that the United States 
has large supplies of wheat and flour on 
hand and other bearish influences predominated 
in the grain markets of the past week and the 
trend was definitely toward lower levels. 

The car shortage continued to find reflection 
but not to the extent of the preceding week and 
when it was reported from Washington that the 
special committee which. was sent to confer with 
the Director General of Railroads had indicated 
that the situation would be materially improved 
within a short time, uneasiness and irregularity 
resulted. 

The statement of the Wheat Director that flour 
production in the United States in six months had 
exceeded that of the preceding year by something 
in the neighborhood of 12,000,000 barrels while 
exports of flour had been 1,000,000 barrels less, 
brought about a sharp break of 25 cents in the 
price for hard grain. 

In the corn markets there was a sympathetic 
decline in prices although this was not so marked 
as in the case of wheat. This was aided to some 
extent by the fact that there was a slight improve- 
ment in receipts and that the car supply was re- 
ported to be improving in some localities. The 
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visible supply increased 250,000 bushels last week 
as compared with a 497,000 bushel increase in the 
corresponding week a year ago, and the total was 
3,171,000 as compared with 2,912,000 bushels in 
1918. 

Cash corn continued at a premium over future 
deliveries and late in the week the professionals 
sold freely on predictions of heavier receipts due 
to improvement in the car supply, and to the fact 
that farmers in certain districts were seemingly 
more willing to dispose of their grains. 

In the closing days the wheat markets showed 
some improvement with prices making some recov- 
eries. This was due in part to unfavorabie crop 
eondition reports and to the fact that farmers 
were holding their supplies. Reports of consider- 
able damage to Winter wheat by the Hessian fly 
contributed to the stiffening tendency. 





Foreign Exchange 

HE foreign exchange market was dull and heavy 
throughout the week, with all of the allied 
rates easing off steadily to the lowest points 
reached since the recovery from the panic in the 
first half of December. Sterling, which started the 
week at $3.74%, sold down to $3.68% on Friday, 
which was the lowest since the $3.65% rate of mid- 
December. France did almost as poorly, with a de- 
cline to 11.63, while lire went down to 13.70, after 

having started the week at 13.43. 

The proposal for a great international economic 
conference requested by leading citizens and sub- 
jects of all principal European countries and of the 
United States created something of a sensation 
when it was first heard of. Such a conference had 
been suggested by neutral financiers and statesmen 
months ago, but little was said of it recent!y. Now, 
it seems, the thing is to be arranged, and probably 
will get under way sometime early in March. The 
place of the conference is generally expected to be 
The Hague. 

Just what such a conference can accomplish is 
not clear. The understanding here is that it is to 
be private in nature, without active participation of 
the United States Government, and with no idea of 
committing the United States Government to any 
program, either involving the spending of money or 
the furnishing of other kinds of credit. Whether 
the conference will have power to commit American 
private interests to any comprehensive program is 
also not stated, and, if it is expected to have this 
power, how it is to be exercised and made effective 
are also things which remain mystifying. 

However, there can be no doubt that a confer- 
ence of this sort, if it does nothing more than bring 
leading questions out into the oven for general dis- 
cussion and debate, will have a most highly bene- 
ficial influence on the affairs of the world. The 
best minds in the world, doubtless, will be repre- 
sented at the conference, and the recommendations 
of this body will undoubtedly be followed as closely 
as will be possible. 

In some quarters it was thought that the docu- 
ment which was signed and forwarded to the sev- 
eral Governments and to the United States Cham- 
ber of Commerce was intended as a mild reminder 
to countries like France and Italy, as well as to 
Germany and the other of the Central group, that 
the time has now come when only intelligent and 
intensive effort could help the situation. There has 
been some criticism of French and Italian methods 
of reconstruction—some disposition to regard them 
as not doing their full share of the rehabilitation 
work, and too prone to keep on issuing paper 
money and bonds. If this actually is the case, 
doubtless the document will serve its purpose, for 
its language is positive and capable of no interpre- 
tation other than what is intended. 

The decline in exchange rates during the week 
was attributed by some to this development, but it 
is difficult to see how the signing and presentation 
of the document would have had such an influence. 
Rather, it appears that the decline in rates was due 
to a wholesale liquidation of bills of exchange, 
which have been accumulating for some time, and 
which, now that the banks are again finding them- 
selves frozen, are being fed out to the market. 
There seemed to be no end to the offerings; appar- 
ently, they were vastly more numerous than the 
demand. But, unlike the situation of last Decem- 
ber, the offerings were not thrown on the market 
for whatever they would bring. On the contrary, 
they were offered in volume just heavy enough to 
absorb all bids. The market, of course, went down, 
and probably this week it will go further. It would 
not be especially surprising if the former !ow rec- 
ord for sterling were to be displaced, but it would 
be very surprising if the bankers allowed any re- 
sumption of the panic of six weeks ago. 

German rates fell to new low records, selling 
down to 1% cents per mark.- This quotation, as a 
matter of fact, may not have been the extreme low 
for sales, for the reichsmark market is so loosely 
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joined together that it very difficult to follow 
all quotations. But at least the 1% cent quotation 
is the lowest of which there is any definite record. 
At this price marks showed a discount from the 
mint parity of about 93 per cent., while dollars in 
Berlin stood at a prer 1 of about 1300 per cent. 


Money 
t week was feverish. Not 
ent of rates, however, 

et and the attitude of 
Monday the call rate 


FENHE money marke 
so much in the 

as in the tone of 

lenders was thi 


got as high as 18 pe t., after renewing at 7 
per cent., and on Tuesday and Wednesday it 
tcuched 15 per cent enewals at 8 per cent. 
but after that it was held within reasonable bounds 
and did not exceed 9 per cent. Time money was 


tly usual figures, which 
ominal quotation of 6 
and even fractionally 


to be had at about the 
range all the way 
per cent. up to 8 pe 


higher in extreme when service and com- 
mission charges are figured in. 

These rates, a be seen, showed nothing 
alarming, consid that they have been dupli- 
cated, and even exce¢ iany recent occasions. 
However, the tone iarket was highly un- 
settled and nervou I there was a good deal 


of offerings. At times 

there was an abur funds available; at 

others there was money to be had. 
The state of aff the Reserve Bank and 


of irregularity iz 


tem was the predom 
A week ago the local 


throughout the Re 
inating influence 


bank registered the itio of reserve of 38.6 
per cent., and while t at that time showed 
some improvement previous week, the im- 
provement was not ; ough to allay the fears 
that further curt f uences would have to 
be used. 

On Wednesday ling to custom, the Di- 
rectors of the Resse B met, and following the 
meeting there wa nouncement of what had 
transpired Wall § et and the financial com- 
munity generally believed that rediscount rates had 


fusal of officers of the 
ct in any way—either 
s had been ordered— 


been advanced, and 
bank to discuss tl 


to deny or affirm tl 


gave rise to a gene eeling of assurance that 
some upward alte had been completed. To 
explain the silence yank officials, the finan- 


cial community argued the need for securing the 


approval of the Re rd at Washington and 


predicted the annour nt on Thursday. On that 
day, however, Gove1 Harding was quoted as 
saying that no change d been made. 

Then it was a ed that the Reserve Bank 


nd had had its applica- 
not this actually hap- 
Friday the Clearing 
House Associatior ) amend its regulations 
governing intere deposit balances by 
placing a maximum o ¢ per cent. as the figure 
not go, no matter what 
rate the Reserve Bank adopt. This, it is gen- 
eraliy understood, ope the way for a further in- 
and in many places it is 
week will see the 


had suggested incre 
tion refused. Whet 
pened is not know: 


above which membe 


crease in discount 
confidently believed at this 
long talked of adva 

That the Reserve Bank 
loans reduced wa 
Friday when it wa 
institution had bee 
or the member banks 


was determined to have 
additionally evident on 
ed that the officers of the 
tually demanding that some 
reduce their borrowings. 


Heads of institutions were called in and notified 
of the Reserve Bank’s new attitude. Those member 
institutions against which the most pressure was 
exerted were ban! were borrowing sums 
aggregating more than twice their combined cap- 


ital and surplus. Thi cluded some of the largest 
banks in the district 

Publication of the week-end display by the Re- 
serve Bank showed t ts efforts throughout the 
week had not been t avail. Member banks’ 
borrowings were reduc in the gross by $52,994,- 
888, a total arrived i contraction in borrow- 
ings on Government paper of $74,369,386 and 
borrowings of $21,374,498. 
tion in borrowings, mem- 
creased $65,009,621. Net 
deposits of the institution increased $35,109,426, 
and total. reserve increased $48,906,303, while Re- 
serve notes in circulation fell off $18,685,420. ‘Whe 
result of these changes gave the bank a reserve 
ratio of 41.4 pér cent., against the previous week’s 
figure of 38.6 per cent 

A new item shown in the statement, not carried 
as a liability, was “ contingent liability as indorser 
on bills rediscounted with other Reserve Banks,” 
and showed a total of $79,500,000. This item was 
not explained—as it should have been—but prob- 
ably bears some rather close relation to the in- 


an expansion in othe 
But despite this cont 
bers’ reserve deposit 
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An index number = a means of showing fluctuations in the average price of a group, of commodities. The Annalist Ind@x Number shows the flucta-— 
ations in the average wholesale price of twenty-five food commodities selected and 
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FINANCIAL TRANSACTIONS 


| Barometrics 








Same Week Year 
Last Week. Last Year. to Date. 
Sales of stocks, shares.... 5,724,469 2,539,620 13,063,321 


Sales of bonds, par value. . $87,526,550 $69,708,000 $197,726, 150 





High 80.04 High 73.52 High 


. n 7 2.18 

Av. price of SO ctecks.... toy KS tow 713K tow NB.KS 
Av. price of 40 bonds High 72.48 High 78.82. High 7251 

; hi °° I ow 71.90 Low 78.15 Low 71.90 


Average net yield of ten 


high-priced bonds... 


New security issues. 


. $8,750,000 $11,500,000 


D.C, Ae 


OG 


$42,544,000 


Same Period 
Last Year. 
6,464,710 
$153,590, 500 
High 74.99 
Low 71.38 


High 79.01 
low 78.15 


4.815% 
$117,550,000 


ERR eee ee 7.5100,.000 8.044.000 4,500,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
-End of December End of November—— 
1919. 1918. 1919. 1918. 
U. S. Steel orders, tons. . 8,265, 306 7.379.152 7,128,330 8,124,66% 
Daily pig iron capacity, tons S494 110,762 7.74 111,802 
Pig iron production, tons *? 683.268 *3.433,017 2,302,350 43,354,074 
*Month of December tMonth of November 
Building Permits (Bradstreet’s) 
- December —November ~October————— 
1919. 1918. 1919. 1918. 1919. 1918. 


1h) Cities. 150 Cities 


$126, 425,072 


$17,289,288 $137,746,260 


158 Cities. 158 Cities. 


Alien Migration 


158 Cities. 
$18,266,992 $145 


828,001 


158 Cities. 
$25,728,718 


—-—-June-—-——" ——--- May--——- ——-April-—--— 

1919. 1918. 1919. 1918. 1919. 1918. 

Inbound ........ 17,987 14,247 15,093 15,217 16,860 ta 

Outbound ....... 123,522 4,964 17,800 12,517 17,208 eat 
Balance.... —105,.535 49,283  —2,707 42,700  —343 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. 


The Last Week Pp 


=a $9,600,000, 000 4-255 $9,.650,000,000 +35.5 
ae 7,650,000,000 +19.4 — 7.130,000,000 +18.5 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of 
in Jan in Dec. in Dec. November 

6 Roads. 11 Roads. 9 Roads. 186 Roads. 
Ns <i.c ae $5.N4,615 $11,528,338 $7,426,581 $438,138,834 
Pee 5,151,529 11), 498, “ “ 8.471, 764 440,915, 188 





+ $743,086 
+14. 42% 


Gain or loss. 


Cc. The Week Before P.C. 





+$1,029, 888 $245,185 
+9. 880% 2.88% 


—$2, 776,354 


Percentages show changes from preceding year. 


Year to Date. P.C 
$28,820,000,000 +30.1 
22,145,000,000 421.3 


1. G3% 


From Jan. 1 
to Nov. 30. 
186 Roads. 


$4,730,941, 325 


4,484, 892,246 


+$246,049,079 


+5.49G% 


WEEK’S PRICES OF BASIC COMMODITIES 


Copper: Lake, spot, per Ib... 


Current 


Range Mean 
Minimum. 1920. Price 

Price High. Low. 1920. 
. 80.19% $0.19% $0. 19% $0.19875 $0.1925 $0.2475 


Mean Price of 
Other Years. 
1919. 1918. 


Cotton: Spot, middling upland, Ib.... .3925 3925 -3425 3925 .32625 .B250 
Hemlock: Base price per 1,000 feet. .45.00 48.00 48.00 48.00 37.75 32.50 

Hides: Packer, No. 1, native, Ib.... .40 10 38 39 40 295 
Petroleum: Pa. crude at well, bbl.... 5.00 5.00 5.00 5.00 40 3.875 


Pig iron: Bessemer, at Pitts., 


Rubber: Up river, fine, per Ib... ..... 49 49 AT 


Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 


per ton.38.40 38.40 37.40 37.90 


48 


33.875 35.95 
4 


6250 


7.30 7.30 
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arranged to represent a theoretical family’s food budget 
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E STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 


— Cash Reserve 





Week Ended Loans. Deposits. Amount. P.C 
ee ee dik eh ee me bed $£5,.346,586,000 *$4,407,965,000  $578,194,000 13.1 
BE, SMe was nictccedoss 5,366,.606,000 = 4,423,525,000 583,617,000 13.1 
Jan. 3, 1920................ 5,272, 887,000 — 4,402,088,000 586,563,000 13.3 
Nec. 27, 1919. .............. 5,191,447,000  4,318,584,000 559,450,000 1.9 
Dec. 20, 1919............... 5,171,509,000 = 4,420,585,000 | 592,169,000 13.4 
ge ere 5,116,781,000 = 4,332,260,000 566,721,000 13.1 

*l’. S. deposits deducted, $258,339,000. 
DOR. 2 ec ob ta Wae cesses $,755,.963,000  4,0090,422,000 575,819,000 13.0 
ag RE eae A 4,751,695,000 = 4,071,987,000 577,887,000 14.1 
Pe lO eee $,700,068,000 — 4.086,596,000 579,736,000 14.1 
ee re er 4,662,606,000 4,085,606, 000 347,391,000 13.5 
ee rere 4,660,546,000 4,051,939,000 584,771,000 14.4 
ee Ss a a oo & a0 ook ade Ki 4,680,460,000 — 3,999,375,000 570,496,000 14.3 
Last year’s high............ 5,422,504,000 4,554,975,000 628,325.40 14.4 

yf 6 I Se Oct. 18. Sept. 20 Sept. 20. Mar. 22 
RAGE SOON DORs cc cicnccscsss 4,700,068,000, 3.921,493,000 | 537,560,000 12.8 

in week ended............ Jan, 4. Feb. 15. Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 


week was par; at Boston it stood at 


Exchange on New York at Chicago last 
The week's 


par all week; at St. Louis 15@25c discount, and at San Francisco par 
range of exchange on the principal foreign centres last week compared as follows: 





—Last Wk.— —Prev. Wk.— —Yr. to Date —Suame Wk., 1919 
Demand : High. Low. High. Low. High. Low High Low 
SOE. sax see oenews 3.74% 3.681%, 3.79% 3.732% 3.79% 3.68% 4.7543 4.7570 
eae 11.63 10.78 11.22 10.74 11.63 +457 a, 
Switze srland +¢+s0en De 5.67 5.60 5.46 a0 5.67 4.s1 4.86%, 
Molland coccccccccdteadaee 236.3125 37.50 87.25 37.50 37.25 42.375 $2.25 
DE wats sey ant aake 13.43 13.70 13.24 14.43 13.20 13.70 6.36 6.37 
PE dvrdesdicwon Cee 2.75 3.25 2.50 3.25 2.50 13.90 13.40 
Copenhagen ....... 15.00 17.40 19.05 17.90 19.15 17.40 26.625 26.60 
Stockholm ......... 71.00 20.50 21.40 20.56 21.40 20.50 28.75 28.75 
eo eee 19.75 19.20 20.25 19.75 20.20 19.20 27.7 27.74 
Cables: 
London ........ ... 3.75% 3.69% 3.80% 3.74 3.80% 3.18044 4.76;% $. 7655 
0 eae 11.13 11.61 10.76 11.20 10.72 11.61 3.45 5.45% 
Switzerland ....... 5.5% 5.65 5.58 9.64 i . 65 4.7% 4.53 
Holland ...........37.5625 37.4325 37.6875 37.375 387.625 47.375 2.625 42.50 
DE dcvewccdie ae 13.68 13.22 13.41 13.18 13.68 6.35 6.35 
BIS « cece ccecnces 2.45 2.20 2.50 2.15 2.0 2.15 13.80 13.30 
Copenhagen ....... 18.15 17. 19.20 18.10 19.20 17. 26.95 26.85 
Stockholm .........21.15 20.70 21.55 20.95 21.5 20.70 29.10 29.400 
Christiania ........ 19.90 19.25 20.40 19.80 20.45 19.35 28.10 28.00 
Cost of Money 
Last Previous ~Year to Date. -Same Week-— 
New York: Week. Week. High. Low 1919 191s 
UP ee ee ..18 @6 10 a6 18 6 >» @A 6 @4 
Time loans, 60-9) days....... % @7 8ua7T Nl 7 ean FYary 
See GI noes cecedeaes .. S4Q7 8407 Ny, 7 I“ASY 6 @% 
Commerc. discounts, 4-6 mos. 6 6 6 6 yas TYG 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
PE. sn dd chedeastadsuyis.ecie 6 @i"s 6 @5% 6 My 6 @5% 6 @5% 
Pe, SN oscdssenssenréssaine 6 6 6 6 6 G@5% 
CHACEED cddccccscccccvccececes 6 @5% 6 @, 6 my 6 @5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 15, 1920. Jan. 16,1919. Jan. 17, 1918. Jan. 18, 1917. Jan. 20, 1916. 














To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $57000. tal. $5,000. tal. $5,000. 
MSE. Scccccccessdses Ty 22 61 31 102 a7 i21 48 137 6 
GEER. cascode csacies 49 14 46 11 6 15 108 5 129 a5 
a ere eC. 16 45 23 79 36 i2 41 120 52 
PGIINO 0 6c cccascess 16 9 25 13 30 S BY | 4 7H 26 
United States....... 1-0 61 177 7R 267 96 358 T20 462 jay 
Camada ...ccccecece 12 3 15 7 27 6 $4 Ww ag 25 
Failures by Months 
—— December —Twelve Months- 
1919. 1918. 1919. 1915 1917. 
DE” sik nandenccece ae 581 683 6,451 9,982 13,255 
Liabilities .............. $8,300,342 $12,249,483 $113,291,237 $163,019,979 $182,441 371 
OUR FOREIGN TRADE 
———— October. Ten Months———_—_—- 
1919. 1918. 1919. 1918. 
Exports ......... $631,910,972  $501,860,550  $6,501,133,313 — $5,060,964.239 
Imports ......... 415,665,676 246,764,906 3, 112,596,791 2,569,318. 156 
Excess of exports.$216,245,296 ~ $255,005,644 $3,388,536,522 $2,401,646,4< 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, so 
that the record can never be brought = to the date of of publication. — The > chart records the last figures published 
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Week Ended = Bank =©Clearings = ™,,t*#"=,° 
Saturday, Jan. 17 ng The Annalist 

Central -Last Week Year to Date————_ ———-Last Week Year to Date — 

Reserve cities. 1920-1919. 1919-1918. 1920-1919. 1919-1918. Other cities: 1920-1919 —_! a ee 
2 ae $5,493,528,580 — $4,217,443,503 = $16. ay 4,783 $12,541,x00,6N0 | Baltimore ............... $99,519,134 $47,869 93,875,081 $251, 151, AS) 
a Ee 713,888,410 566,733 210 1,587,234,591 a ee 45,628, 195 5, 6X2 79,727,232 
> ea 191,002,065 168,828,310 499,386,795 | Cincinnati .............. 73,096,042 44% ) 182,030,004 
bieniini ete ee SRON IN Tes ae SN ae are Ns ol Fay og 60g & 24,064,214 19,687 By, 128,047 
Total 3 C. R. cities. .$6,396,419,064 $4,953,005,023 “$19, 351 1,322,261 $14, 628, 491 066 | Indi: inapolis pce cease oot 21,211,600 1 1 45,414,000 
ne 29.2% 32.3% EM ED a6 asin ndssnne T7000 105,022,000 
Other Federal Reserve cities: | ee ae 19, 150,085 >t ¢ 75, TAY, 207 
p< ali Saree $89,632, N97 $64,456 512 $255,461.231 Milwaukee aaeen Seiacss 35,66, 764 3,452 we M37.M42 
Bostcn ........ 44%, €50,171 364,151,248 1,280,822, 561 New Orleans............ $4) X21,868 titi.4 090,054 UN, 707. 31H) 
Cleveland ............... 25,769 105,613,439 $10,048 O32 | 160,312,174 1 $60,784,915 BY2,3NK, rhe 4 
Philadelphia ............ 5,224 64S 23 1.421.243.741 | Providence . 2. ....000% 17.651, 100 N44, 10K) 35,001 ch 
Richmond ,...... 42.4633, 000) 219,610,315 9, | St. Paul....... ; 64,577,180 Meigen 
San Francisco ......... 176, 150,588 142. vf vA 753 497,910,488 sno.61s,209 | Seattle ...........8. lp ad pidendgeogines presses 
Ee eee, i aaa a reer ! 68 375 $7,186,451 
: ele G citles...... $1, 36%,: 347.073. $1, 166,780,054, 06.0018, 068 2aK $3,322,373, 831 | Total 14 cities... x6 045.842 $1,715, 751.2331 

SND no stecccsccs 17.2% 22.5% NIN. so eo atka ws he ae 23.3% 
Total 9 cities...... _ $7, 766,766,137 — $6,119,785,077 — $23,436,418,629  $17,950,N684,807 | "Total 23 cities....... xt 61,464,471 $19,666,616,228 
NED, ddcanddeceeeeccs 26.9% 30.5% | MIE Ns 6 ova skawe-o0- 27.4% 30% 

eas ai . 

Actual Condition Statements of the Federal Reserve Banks Jan. 16 

Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. q Chicago. St. Louis Minneapolis. | Dallas San Fran'co 
Sold reserve... . $19,528,000 2 $133,112,000 $1S5,056,000 $53, 240.000 SOS 820,000 x 71.000 SOP PS? OK SBE BOD OM ‘ SOT 324,00) SIDS AS2,00H) 
Pills on hand. 197,000,000 920, 604, WH) 2017 ..089,000 207 D760) 107,113,000 4 10,00) TEES OO r in Hs SOF, 00K) 201, Gort) (He 
Resources ....... $71,815,000 1, 886,545,000 164,787,000 31S OSD,000 208,242 OW) 5 J 46.7 577.000 | 300,949,000 ish 24 TT 01,366,000 420,700, 000 
fohue to members... 125,004,000 767, 364.000 103,674,000 141,401,000 62,204,000 60, O28, 000 276,090,000) TO, 869 000 ob, LAT, OM 65,797,000 123,961 44M) 
N't's in circul’t’n. 228,184,000 T5796, 000 222 140,000 254, 607,000 135,493,000 144,704,000 $77,493,000 136,621.00 S 74 638,000) 234, 144,(4M) 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOU RCES— Last Week. 
Cold coin and certificates.......... $212,119,000 
Gold settlement fund, F. R. Board. 4595, 260,000 
Gold with foreign agencies......... 120,323,000 

Total gold held by banks.. $788, 702,006 


$220,301,000 
380,263,000 
123,322, (4) 


~ $7 23,885,000 






Gold with Federal Reserve agents... 1,136,326,000 = 1,209,508,000 
Gold redemption fund........... 118, 850,000 107,977,000 
Total gold reserves............. $2,043,878, 000 $2,041,371.000 
Legal tender notes, silver, &c. 60,403,000 60,728,000 
os ee 2,104,281,000  $2,102,099,000 
Bills discounted: Secured by Gov- 
ernment war obligations 1.351,454,000 — 1,352,085,000 
pO eee ree 748,611,000 727,670,000 


Bills bought in open m: arket 575,675,000 


Total bills on hand.. 2,675, 740,000 


U. S. Government bonds. - 27,036,000 
Sr Oe. MN MOONE. 5 5s wns cncioeeewn 64,000 
U. S. certificates of indebtedness... 319,684.000 
Pe I RAE ck icecscs) = =6| teaecean 


Total earning assets.. $3,022,524, 100 


Bank premises ....... ere $10,461,000 
Uncol. items and other. deductions 

from gross deposits ............. 1.116, 852,000 
Five ;. c. redemption fund against 

Federal Reserve Bank notes...... 12,865,000 
Ali other resources........... 5.463.000 


$6, 272,446,000 





Total resources .. 


974,722,400 


2,654,477, 000 


26,885,000 
264,000 
302,406,000 


$2,983,983.000 


$10,410,000 
1,021 695,000 


13,254,000 
5,241,000 


$6,163,683, 000 


Previous Week, 


$2, 


$1, 


iN] 


Year Ago. 
$334,696,000 
387,572,000 
5,828,000 
$728,096, 000 


1,289, 105,000 
RD, 368,000 


2 1025 569,000 
67,594,000 


> 1 70,163,000 


i. 347, O88, 000 
oH, 263,000 
73,0607, 000 


874,958, “000 
28,571,000 
271,173,000 
4, 000 


17 1, 706,000 


-_ | 


$8,083,000 
816,914,000 


6,531,000 
10,796,000 


5.187, 193,000 


LIABILITIES— Last Week. Previous Week. Year Ago. 
ET A TG oa bins a0 00s ed no cae pe $87,529,000 $87,451,000 $80,510,000 
NI poate are tein hein Ss, oes 9 400s dla e 120,120,000 120,120,000 22,738,000 
Government deposits .............. 34,698,000 27,798,000 $8,996,000 
Due to members—reserve account... 1,943,561,000 — 1.856,219,000 1.694,960,000 
Deferred availability items......... 849,854,000 763.145,000 537,205,000 
Other deposits included for Govern- 

I SE case sistscwccicness 107,800,000 96,425,000 128.236, 000 

Total gross deposits............ 2,935,913,000 $2,737.588,000 $2,409,397, 000 
Fed. Res. notes in actual circulation. 2,849,879,000 — 2, on, 368.0005 2,513,089,000 
F.. R. Bk. notes in circula’n, net liab. 258,482,000 259,099,000 125,011,000 
All other liabilities................. 20,523,000 18,057,000 26,448,000 

Weta’ Mabiities ..... 02. ccs. -$6,272,446,.000  $6,168,.683,000 0 $5.1N7,193,000 
Ratio of total reserves to net deposit 

and F. R. note liab. combined. : 4.1% I.4G 52.9% 
Ratio of gold reserves to F. R. notes 

in circulation, after setting aside 

35 per cent. against net deposit 

ES eee D1 .A% ALA 4.29 











Statement of Membe or 


Data for Federal Reserve cities and 
—New York 





Jan. 9 Ja 
No. of reporting banks. 71 
UC. S. bonds to see. cir.. $39,190,000 £309 19 
U.S. bds., incl. Lib. bds 238, 6,000 $0,863, OOM 
(". S. Victory notes.... 87,320,000 S7, 251 
U.S. etfs. of indebt’ness 347,390,000 832.07 
Total U. S. securities. . 712,346,000 HOD, AE 
ins.sec. by U.S.bds..&c. 481,088,000 181 ,f 
Lns. sec. by stks. & bds. 1,363,675,000 1,393,156, 


All other loans and inv. 2,994,904,0006 3,020,9 


Res. with Fed. Res. Bk. 608,772,000 669,4 
Cash ‘n vault..... ee 125,979,000 123,660, 008 
Net demand deposits. . $.669,.929,.000 4.765.497 
Time deposits ..... an 305,029,000 S11. 
Government deposits. . 320,364,000 23,5 

sills pay. with F.R.Bk 286,359,000 361.7 


366,147,000 
——All Reserve Cities 


Bills redis.with I°.R.Bk. 


Jan. 9 j 
No. of reporting banks. 276 
U. S. bds. to sec. cir.. $101,612,000 $101.8 
U.S. bds., incl. Lib. bds. 373,317,000 872 t 
t. S. Victory notes. 134,138,000 135.81 
U.S. etfs. of indebt’ness 600,684,000 Gs 
Total U. S. securities... 1,209,751,000 1,178 
Lns.sec. by U.S.bds.,&c. 771 .KH4,.000 7TR4.0041 
ILus. sec. by stks. & bds. 2,492,170,000 2.540,8 
All other loans and inv. 5,974,080,000 5,947 {) 








Res. with Fed. Res. Bk. 1,082,793,000 1,078,991 
oO 242,330,000 247.09 
Net demand deposits... 8,095,535,0005 S.1SS_73! 
Time deposits ...... oo Mya, 1,156.04 
Government deposits. . . 510,486,000 507.434 
Bills pay. with F.R.Bk. $98,252,000 60D-¢ 


Bills redis.with 


Number of reporting banks... 

U. S. bonds to secure circulation 

Other U. S. bonds, including Liberty bor 
ee eee ; 

U. 8S. certificates of indebtedness. 

Total U. S. sec on mh ae ia 
Loans secured by U . honds, ee. 
Loans secured by es ks and bonds 

All other loans and investments. . 
Reserve with Federal Reserve Bank. 
a I a 65s ben ddnccccccs 

Net demand deposits....... 

Time deposits 
Government deposits 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 


F.R.BR. 762.663 000 781,639, 00K 


708,894,000 


100,085,000 


Banks 


ranch cities. 
—Chicago———_- 
n. 9 Jan. 2 
DO 50 
20 OOK) $1,440,000 
7,863,000 25,755, 00M) 
9,050,000 19,358,000 
945,000 53,599,000) 
7,897,000 100,152,000 
74,433,000 
384,854,000 


ri,+ 










TS0,952, 000 

141,843,000 

44, 707,000 

785,000 986,118,000 

S882 ,000 261 407,000 

) OSS.000 36,564,000 

TO AMD 53,716,000 

225.000 97,290,400 

Reserve Branch Cities.— 
y Jan. 2 

1N7 1N7 


569, 000 
7,053,000 
315,000 
5 OHM) 


$70,569,000 
140,391.00 
D>, 168,000 
184, 836.000 








6,153,000 450.903 0000 
OSS OK) 1295017 008 
1.268,000 154,843,000 
291,000 1.784.008.0000 


1DG.35: 
S4,98°53, 
22 000 


1,667,000 
16,754,000 
21,00 1,712.2 









24 O00 642,463,000 
368,000 77,479,000 
99,003,000 201, T5S,000 
647,000 94,218,000 
her Reporting Banks— 

n. 9 Jan. 2 
5 5 2) 335 
5,469,000 $96,382,000 
» 006,000 124,757,000 
482,000 $7,142,000 
4,034,000 104,201,000 
908,991 000 372,482,000 
»S10,000 106,663,000 


0,S95,000 
72,017,000 
550,000 
SS.646,000 


390, 793,000 
1,660,811, 000 
168,943,000 
98, 760,000 
1,708, 176,000 

535,400,000 - 
44,292,000 
102,487,000 
80,734,000 


$6,094,000 
5.891,000 


76,712,000 





AEM ied eee ae 


: 
4 








128 


New 


Highest and lowest prices of the year are based on sales of 100 shares. 


Ended January I7 


Week 


o— Yearly 
191s wie 
High. Low High. Low 
gO st) 84 S4 
SO 2 ti PINS, 
26% 11 De 21 
2% 25% 76 Mily 
7% 64) 113 ti 

OM 1% 1% lly 

3% 1% $y 1% 
"185 * INU) *INSD #16 
37 17% 71% 860 
8i% 72% N7 S1%h% 


106, 7s 118% ‘ST 
101 N9% 10% Wwe 
B% 31% ney) 33 
42% 411% >I% 42 
ad 4s wiy © 
91% ts) 4% 
tee 143% Sty 
we . i aM 
Mm ") 7 NO 
7h ite 17H Wie 
50% AS ONS, 42% 
wo NU yg 107% YS 
24, Hx, Tine S4iy 
15% 106 1 113 
Hy OT 3% 
AN 7s 108 SS 
ad + 14% 10% 
9% Ti 103 Tits 
22% 12 iy «I 
ws. 6 142% TI% 
" 1% Tit 27% 
ul IS4, Tile SoA 
Mizy sy 
47% 27 ba) Hii, 
v2 HOY YS% ND 
71% «Ay OIT% OS 
023, th , Oy «C0 
ps Kt 4O%, 
144 mM) oy) or) 
—* 47% 
ws, 73 0% 860 GT 
1104, «10 19s tH 
1M} a) ww TH 
107 MS "40 wy 
en, mM ot) st) 
7 sA% 
i j Mig UI 
116 ON 148% 111% 
114% 108% 119 113% 
145% wK 120% T3 
108 x1 1 115, 
mm Pr | m ™~ 
moy 905 108%, 
198%, 140% Sl4ty TN? 
Ty 2% 1t) UB, 
T5*& tly 
Hor 14% sD tg iy 
97 wv Hoy | 4a 
39% 40% iN% 27% 
21% i 0) 1 
hy 4S ti Ww 
‘ iz 1 
. Le tn Bs) 
Wy, 77% = 4S 
2% Mag 1 1 
18% 2 (le l7% 
Lisi $Y | x 1 
BG% = hi NOY ON 
71 ae) 142 iS 
10% 861 14 SUWg 
w2% “ SD 7% 
1% dD 1% 6G 
108 Ry «107 NT ly 
1204 97% Hey 
67% 58 Tti%y tt 
wy 14% 
35% wo 
W1% Wi, iy tH 
104 bts) 111% 100 
6 iy my 8H 
Hy prs | Wy SRly 
o. 101 Da 
* % 1 
110 > Ho 13 
107% my, 119 110 
ZK 1 2% 1% 
“— Pr) “A 
i Ga 7% 
94 Hl ae Bb r9% 


4 S4 1s mM 


106% 96% 116 11, 
28% 21 Dy) 11 
° S4 SO 
. tere Nig 
454% JA Sy 10 
et UNG My 
03% 7S 2% 04 
re) #2 12% «71 
98 % 101 7 
16% % 15% tile 
i 7s tis 
ee ° rd 1) 
80 °*T *T24y «0 
at fe *07 07 
161% 108 166 115 
10 =3=—110 111% 107 
RO SO NS bt) 
18% 7% 39% 16 
2% mM 17 My 
33% = «16% 37% 16% 
+ % Hy «19% 
50 3% N7% 48% 
ae “F 120% 109 
$4y% «12 3% 20% 
70% 36 NG%& «tH 
71 1 6% | oY 


York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (“) 


Total Sales 5,724,469 


Last Week's Transactions 


Year 


Price Ranges 
This 
High Date. 
iq Jan 4 
H% Jan. 5 
4 Jan. 12 
SS&% Jan ps 
2 Jan. 
2% Jan = 
wi Jan 8 
4 Jan 3 
{14% Jan 3 
Mi, Jan. Wi 
Hit, Jun ” 
06 Jan. 7 
Mite Jan S 
138 lan. 
1ZA% Jan 2 
7% Jan ; 
4 Jun. Vee 
61% Jan , 
11 Jan = 
143% Jan 3 
116% Jan > 
4% Jan 3 
15% Jan. 14 
11% Jan. 
SOx, Jan 2 
y Jan. 3 
1 Jan. o 
GS Jan pa 
119% Jan. 
lity Jan. 14 
SJ'y Jan. 16 
14% Jan. 6 
105% Jan 3 
1tni Jan. 13 
By Jan + 
te Jan. 6 
72Z Jan 3 
1M Jan. 
bw Jan. 2 
115% Jan. 4 
“> Jan. 13 
405 Jan G 
3% Jan. Ww 
141% Jan 7 
1IS% Jan 7 
m Jan ps ' 
Wt, Jan 3% 
ae lan. © 
Sty Jan. Wi 
S| Jan 7 
97% Jan 7 
745, Jan ; 
HWH% Jan = 
Ht, Jan 7 
Hl’, Jan ; 
21% Jan 0 
wy Jan o 
7 Jan. 16 
fiolg Jan. 3 
iy Jun 3 
7% Jan. 3 
74% Jan. 17 
75% Jan 7 
| ey) Jan. SS 
Soi, Jan. 6 
we Jan 3 
7% Jan 3 
Oo Jan. 7 
17%, Jan > 
7) )~©=6 Jan 7 
1% Jan S 
a, Jan. 15 
Iwt% Jan. 10 
litte Jan ” 
Ble Jan 3 
18% Jan. If 
MS Jan i 
in} Tan a 
4% Jan 3 
M1 Jan u 
1 Jan 4 
317, Jan = 
bs Jan i 
Hit% Jan. 3 
oS Jan S 
114 Jan 6 
Pa) jan. % 
bt | Jan. 
144% Jan. 7 
1% Jan 7 
at™% Jan m4 
1S Jun y 4 
Tent Jan. 12 
‘ Jan 2 
™) Jan {i 
pe lun a) 
27% Jan ” 
ll Jan ) 
“9% Jan. 12 
28% Jan. 4 
\“4% Jan. 2 
45 Jan 3 
7% Jan. 4 
tis fan = 





to Pdate 
Law Date 
BO% Jan. 7 
Hits Jan. ti 
7% Jan. 
~2 Jan. 1% 
1% Jan. 10 
= Jan % 
416% Jan. 17 
SS Jan. 17 
iM Jan. 15 
95% Jan. 12 
44 Jan. It 
i Jan. 7 
HD | Jan. 4 
we Jan > 
itd Jan 4 
14 Jan. 12 
SY Jan 6 
2% Jan. 17 
YS%, Jan. 14 
» Jan. 
. Jan 4 
Hl, Jan en 
11% Jan. % 
95% Jan. 
24% Jan. 17 
30 Jan. 
44 Jan. 1 
* Jan. 14 
107% Jan. 
14 Jan. 14 
74% Jan. 3 
N8% Jan. 12 
Jan. 16 
14% Jan. 1G 
3S Jan. 16 
* Ld 
25% Jan. 17 
67 Jan. 
97% Jan. 3 
Si4% Jan. SS 
107) Jan. 7 
“> Jan. 
12% Jan. 17 
my Jan. 1 
a or jan. 16 
11s lan i 
Bh Jan. 15 
M14 Jan. 
4 jan > 
Mit Jan. 15 
Niky Jan. 
Mi Jan. 14 
Hi Jan. It 
M6 Jan. 14 
Wis, Jan. 2 
wily Jan. 7 
17% Jan s 
iy Jan ” 
7 Jan. 
iw Jan. 17 
] dan. 16 
DS Jan. 17 
T Jan. & 
74) = «Jan. 12 
115 «Jan. 4 
82% Jan. li 
78% Jan. 2 
7%; Jan. 2 
iM) Jan. 14 
Io = Jan. Ith 
TZ Jan. » 
165 Jan. 16 
Mt Jan. 14 
Wis Jan. 15 
11% Jan 2 
31% Jan. 4 
“i)0 Jan. 16 
w) Jan. 16 
ww 8 Jan > 
14% Jan. 4 
1% Jan. 5 
1, Jun i 
4 | Jan. 17 
SS7% Jan. 17 
Ha Jan. WG 
uF Jan. 14 
112% Jan 2 
Bs Jan é 
BD | Jan. 3 
11% Jan , 
% Jan > 
2 86Jan. 14 
Wm = Jan - 
19% Jan. 4 
7 San. 
~~ Jan in 
10%1%4 Jan. 15 
24 Jan. 15 
<% Jan = 
eT) Jan “i 
0% Jan. 2 
7.4 Jan. 14 
tN Jan | Ba 
74% Jan. 14 
titte Jan. 1% 


THE ANNALIST 


Amount 
Capital 
Stock Listed 


STOCKS 


Acme TEA Ist pf 


2 750,000 



























Adams Express. 12.600,.000 
Advance Kumetly 13,100,400 
Advance Rumely pf... 11D 94S,500 
Ajax Rubber (350) 10.000,.000 
Alaska Gold M. (S10) 7.500000 
Alaska Jun.G.M. (810) 13.967.440 
Albany & Susq. eee) ee OO.CCO 
\Hlis-Chalmers Mfg... 24,275,000 
Allis-Chalmers Mfg.pf. 15,711,700 
Am. Agricult. Chem... 31,978,500 
Am. Agric. Chem. pf. JS, 

Am. Bank Note (#50) 
Am. Bank N. pf.¢(850) 4,495,050 
\m Seet Sugar Co... 15,000,006 
Am. Bect Sue. Co. pf. 5,000,000 
tn. Bosch Mag. (sh.) 0.000 
Am. Bosch Mag. rts errr 
Am. Brake Shoe & Fy $1) NS 
Am. B. Shoe & Fy. pt 7. 200,000 
American Can Co.. 418 BO 
American Can Co. pf DB eees Ser) 0 
Am. Car & Foundry. SOO Oe 
Am. Car & Found. pf. 30.000.000 
Am. Cotton Oi Co =) 2287, 20 
Am. Cotton Oi Co. pt. TO 19s 00 
Am. Drug. Syn. (810) 3.917.610 
American Express TS.000,000 
Am. Hide & Leath.Co. 11.274.100 
Am. Hide & L. Ca. pf. 12548 200 
American Ice 7.161.400 
American Ice pf.. 14.020 200 
Am. International $9,000 0000 
Am.tia Fron. (810) 2,027,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf 16, 750.000) 
Am. Locomotive Co 25.0000, C00 
Am. Locome. Co. pf... 25,000,000 
Am. Malt & Grain(sh.) n}.0c0 
\m. Shipbuilding 7.200000 
Am. Ship & Com.(sh.) 475,070 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co pf. 50,000,000 
Amer. Smelters pf. A 642 S00 
American Snuff. 11,0017 000 
American Snuff pf 3.052 S00 
Am.St.Found.(23 1-3) 17,184,000 
Am. Steel Found. pf S.4AST 00 
Am. Sugar Ref. Co 15000 000 
Am. Suear Ref. Co pf. 45,000,000 
Am. Sumatra Tobaceo 13,551,700 
Am. Sum. Tobacco pf 1h 00 
Am. Tel. & Cable. 11.000 000 
Am. Tel. & Tel. Co. ..442,951,100 
Am. Toebaceo Co.... 10.242 400 
Am. Tob. Co. pf. new. 51.978, 700 
\. T. Securities. .(sh.) 03.212 
American Woolen Co. 20,006,000 
Amer. Woolen Co. pf. 1,000,000 
Am. Writing Vaper pf. 12,500,000 
Am. Zine, L.& S.CR25) | 4,828,000 
Am. Z..L.& S.pf. C825) 2,414,000 
Ann Arbor Jew 3,250,000 
Ann Arbor pf..... 4,000,000 
Anacon. (.M2Co. (850)116,562, 500 
Assets HRealiza. ($10) 999,000 
Associated Dry Goods. 14,936,500 
As. Dry Goods Ist pf. 13,732,800 
As. Dry Goods 2d pf 6,094,100 
Associated Oil 40.000 000 
At., Top. & Santa » 916,000 
At.. Top. & 8S. F. pf. 10 500 
Atlanta, Birm. & Atl. 30,000,000 
\thantic Coast Line 
At., Gulf & WL 1. SS 
at., G. & W. L.S.s. pf 
Auto Sales ($50) 1.025. 700 
Auto Sales pf. (250).. 2,055,000 
| BO ana 


BAlLiw IN LOCO 
Baldwin 


ee 


Loco. pi 


Raltimore & Ohio. 12514, S00" 
Baltimore & Ohio pf 60000 000 
Barnet Leather. .(¢sh*) 10,000 
Barnet Leather pt 2.000 ,000 
Rarrett Co. . 16,250), boo 


7.71900 
ST Se 

SO OGe 
1 SNGZ.000 
1>.000,000 


Sarrett Co. pf 
Batopilas Min 
Beth. Motors (sh.) 
Bethlehem 
Beth. S., Cl. B 


ck20) 


Steel. 


tr.cfs 


Beth. Steel 7% pf 14.908,000 
Beth. Steel SQ pf YO STO SOO 
Booth Fisheries. .(sh.) HO N7O 


£005 600 
17,250. 400 
15200 
2567, TOO 
TS. 00 

6.000 000 

500) 000 

7.000, 000 

2.007, 100 

2,276, 400 
10,500,000 

6,000,000 

8,094, 400 

1,447,800 

6.002, 100 
14.447,200 

ZN OD 


Booth Fisheries Ist pf 
Brooklyn Edison 
Brooklyn Kap. Tr 
B. KR. T. certs. of dep 
Brooklyn Union Gas 
Brown Shoe ..... 
Brown Shoe pf..... 
Bruns. T. & KR.R. See 
Buff. & Susquehanna. 
Buff. & Susq. pf..... 
Buf., Roch. & Pitts. . 
Buf., Roch. & I’. pf.. 
Burns Brothers 
Burns Brothers pf... 
Bush Terminal. .. 
Butterick Co... 

Butte Cop. & Zine (#5) 


Co. 


utte & Superior(FlU) 2,902. 900 
ADDO CEN.O.& RR. 15,000,000 
Calif. Pack. .(sh.) 3S. 917 

Calif. Vacking pf..... S466, 200 


14,877,000 
12,450,500 
6.424.620 


California Vetroleuns. . 
California Vetrol. pf. 
Calumet & Ariz. ($10) 


—Last Dividend 





Date 
Paid. 

Dec 1, °19 
Tex a. .ee 
Jun 2. ‘ae 
Dee. 15, "19 
Jan 1, “20 
Jan. 15, °2 

Jan. 15, "20 
Jan. 1», “20 
Nov. 15, '19 
Jan a a 
Ot 31. "19 
Idee 1, “3% 
Jan r, "a 
1 dee ot, 
Dee tI. °1% 
Jan 2. “a 

Jan ., “ae 
Jan 5. “= 
Den 1. °19 
Dec 1, ‘19 
Sep 1D. *19 
Jaa. 3, “SD 
Jan. 2, “20 
Oct. 2, 19 
Dec. 31, "19 
Dec. 15, "19 
Jan. 2. ‘Si 
bec. 31. 19 
Dec. 31, “19 
Nov 1, °19 
Dee. 15, ‘19 
Dex 1, °19 
Jan 2, °20 
Jan 2. “ae 
Jan - | 
Jan. 15, °20 
Dec. 31, 29 
Jan a ae 
Jan > 
Nov tT, °19 
Sep 1. °19 
[ex ;. “ae 
Jan. 15, "20 
De« 1, ‘19 
Jan 20 
Jan. 16, ‘20 
Jan. 16, "20 
Apr 1. “13 
May 1, ‘17 
Nov 1, "1% 
Nov. 24, 19 
Oct 1, 15 
[ee 1,19 
Den 1, ‘19 
Jan. 15, *30 
Dee 1, °19 
Aug. 1. ‘19 
Jan. 10, "20 
Aug. 1, ‘19 
Jan 3, °SU 
Dee. 31, °19 
Jan . “ 
dan. 1, “0 
Mar 1, 19 
Sep. 2, 19 
ian. 1. ‘SR 
jan. . 2. ‘ 
Jan. 15, "20 
Dee. 31. OF 
Jan 
Jon. 2. ‘OR 
Jan. 2. ‘DD 
ian. 3° 
Apr 2. “a 
Jan. 3, °SR 
Dec. 1, °19 
jon. 2. °RR 
Oct. “19 
Dec. 1, ‘19 
Nov 1. ‘19 
Dec. 30, °19 
Dec. 30, °19 
Aug. 15, "19 
Aug: 15, "19 
Nov. 15. ‘19 
Nov 1, ‘19 
Jan. 15, °20 
Sep 1, ‘16 
July 360, "1S 
Sep. 2, 17 
Dec. 15. "19 
Jan. 2, ‘SU 
Oct 1, ‘13 
Jan. 1, °20 
ive. 3S. WD 


Per 


Cent. 


1%, 
1 


. bie 
S150 


I% 


1% 

1% 

1 
F100 
$1.50 


$1 
1 
Itz 
1% 
1's 


121 y¢ 


tle 


Pe- 


riod. 


a 


Q 
Q 


Q 
Q 
Q 
Q 
oP d 
) 
Q 


\Y 


Q 
Q 


Q 
Q 
Q 
Q 


od 


Q 
Q 
Q 
Q 
Ke 
Q) 
Q 
Q 
Q 
SA 
Q 
Q 
Q 
Q 
Q 
Q 


Q 

Q 

Q 
SA 


Q 
Q 
Q 


Q 


Q 
Q 


Q 


Q 
Q 


SA 
SA 
SA 
Q 
Q 
SA 


ni 
Q 
Q 
Q 


New York, Monday. January 19, 1920 


First 


31% 
43 
71% 
Stile 
1% 
ys 
LSA 
91 
92 
Hd% 
5 
+ Be 


(Kile 
(i 
T4le 
11S%4 
M42 
SOW 
922 
1K 
1s 
ot) 


120% 


102% 


118 


11% 
2N%, 
24% 
SOY 
i 

re 


titty 


High. 


31% 
3% 

2 

SOly 


1% 


1% 
91 
93 
965% 
45 
45 
92% 
1 


% 


30% 


121 
10#2% 
BS 
49 
A) 
129% 
1% 
HOWy 
Kile 
tN% 
YS 
113% 
WW 
91 
13% 
9 


100 
ik 


Shares 


low. 


30% 
Hit 
70% 


1% 


24 
0% 
oT 
21% 
79% 


Ny 
TAY, 
Gis 


Last 
S4 
4th 
41, 
TO% 
SS 
1% 
*10 
47% 
SS 
0 
Mile 
44 
45 
91% 
93 
117% 
6 
O4 
170 
ral 
DUI 
136% 
115 
mo 
SN 
145% 
96% 
2% 
114 
444, 
HAY, 
100% 


Change. 


a}. 


11% 


rare 


~ 
= 


x 
a 


tt 


_ 
='¢ 
= 


- 
— 
a 
— 


6,450 
11,700 
6,600 
8,200 
13,000 


1,000 
106 






































. 
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New York Stock Exchange Transactions Continued 





























cc — - -Yearly Price Ranges —----- -——-, Amount —-Last Dividend—- b Transactions— 
191s. 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low High Date. Low. Late. Stock Listed. Paid. Cent. riod. First High x Last. Change. 
174% 135 170% 126% 134 Jan. 3 128% Jan. 16 Canadian Pacific.....259,994.006 Oct. 1, °19 2% Q 132% 132% 130 1% 
” 46 iti +8 42 3% Jan. T 43% Jan. 7 Canada Southern .... 15,000,000 Aug. 1, '19 1% SA ; 13% 
92 73 101 91% ine Jan. 3 9 Jan. S Case(J.1.)Th.M.77% pf. 12,450,500 Jan. 1. '20 1% Q O91 99% } m%+ & 
1% 18 45 20% Son. hae ee a. aeeae Central Foundry .... DE sb ae sivince aoe ; 30 
a 33 T4% 0 O27 47% Jan. 9 37% Jan. 2 Central Foundry pf.. 1,218,900 Oct. 15, '19 1% Q 17 47 17 ig 
73% =Hy% 116% 6% 104% Jan. 5 9 Jan. 14 Central Leather ..... 39,689,100 Novy. 1, °19 #3% #Q YX1y ORY 93% 4%, 
10S 101% 4114 104% 18% Jan. 5 107 Jan. 6 Central Leather pf... 33,297,500 Jan. 2, ‘20 1% @Q 108 1081 108 % 
220 202 212 170 FE eye, Tim, , eee. traoare Central of New Jersey. 27,436,NH) Nov. 1, °19 a. 175 
1UN 104 120 LU7 120) «Jan. 3 _114% Jan. 2 Central So. Am. Tel... 14.600,000 Jan. 14, '20 1% Q 117% ; 
39 29% 67% $3 61% Jan. 3 n)6©60 CU Jan. 17) «~Cerrodel’ascoCop.(sh.) SOR 225 Dee. 1, °19 $1 Q es ie > 3% 
40% 30 iH% 30% @ Jan. 7 57 0=6Jan. 2 Certain-Teed I’r.(sh.) 70,000 Jan. 2S, 1S $4 ; a7 Ns 47 3 
87 R4% Mie RR ie. Saath acai sn i See aire Certain-Teed P.1st pf. 3,225,000 Jan. 1, "20 1% Q S6 
on 141% 9% 136% Jan. 5 121 Jan. 1) Chand. Mot.(new sh.) 210,400 Jan. 2, °20 2 Q 126% 126% 12% » 
62% 49% GX%e OK “% Jan. 5 4% Jan. 13 Chesapeake & Ohio... 62,793,700 Dee. 31, °19 2 SA 55 7, 4 7 
11 1 12% 7 7%; Jan. 2 e% Jan. 2 Chicago & Aiton...... IOAAKMO ....5... ‘ 7% 
18 iy 17% 11 ie? . ae ees aval ee daedts as Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 1] 
13% 3 i, eee oe ee Chi.& E.Il.,kq.tr.rets. } ee ; br 
et - 17% 4 G Jan. 3 4% Jan. 10 C.& E.1.pf.,Eq.tr.rcts. S| a ee ; 5 ) ) 3, 
11 6 12 7% 9 Jan. 3 Si, Jan. {) Chi. Great Western.. 38,457, ‘000 Feb. 15,°10 . 2 Hy Ni. Ss + %& 
$2 INtg 30% 21 2 Jan. 231% Jan. 16 Chi. Great West. pf.. 27,927,900 July 15, °19 1 YB IZ 23% , 
B44 ATK 52% 34% 38% Jan. > 25% Jan. 15 Chi., Mil. & St. Paul 117-411 300 Sep. 1, °17 2% SA 37 37% Sthlg % 
KO% 6 rin IN% 4% Jan. % 50% Jan. 14 Chi., Mil. & St. P. pf..116,274,960 Sep. 1, 117 3% SA 52 WZ % ‘ 214 + 
107 S9% 105 RD 87% Jan. % S4% Jan. 16 Chi. & Northwestern. .145,165,S10° Jan. 2, ‘20 1% Q Rb, SU% 5 1% 
137 12 133 116 120% Jan. 13 116 Jan 2 Chi. & Northwest. pf.. 22,385,100 Jan. 2, °20 4 Q 120% 20%, 17 3 
70% «GS 13% 8668 106%) Jan. 3 0 Jan. 17 Chi. [P’neumatic Tool.. 6. INFN G Oct. 25, °19 1% Q 108% 103% 4) 1% 
Bzh 1k1y 324%, 22% 2S, Jan. 3 M6 60OUgan. 15 C..R. £. & P. tem. cfs. TA.201,000 3. ...2... ; POY, 7 ; Ytile 1% 
8S ILA S4 GS% 72 Jan. 69% Jan. 17 C..R.L& V.7% pf.,t.cs. 29.401,900 Dec. 31, ‘19 3% SA 71 71 Hl lle 
75 46 73 D% tii% Jan. 4% w9% Jan. 14 C..R.L& 1.6% pf.,t.cs. 24,958,000 Dec. 31, 19 3 SA Hols i — 1 
K2 69 &2 57 60% Jan. S OO8% Jan. 2 C., St. I., Minn. & O 20, °19 2m SA OU 
110110 107 X& 90 Jan. 14 % Jan. 14 C., St. I, M. & O. pf 20, °19 3% SA ») H) 2 
24 14% 2N% 16% 21% Jan. 3 19 Jan. 15 < ‘hile Copper ($25)... 95.0C0,00 = ........ ae | if % 
47% 31% W% 32M 41% Jan. 3 38 Jan. fi Chino Copper ($5)... 4,549,900 Dec. 31, '19 Tic =Q 3) Bx, 5% 
40 26 WH% 32 45% Jan. 16 15% Jan. 16 Cleve.. C., C. & St. L. 47,056,200 Sep. 1, °10 2 2s £5 1544 a% 
70 DN% 74 Ts) G Jjan.12 @ Jan. 12 €.,¢., C. & St. L. pf. 9.968,960 Oct. 21, ‘19 1% Q 6 Ts 1 
oe oe 69% 67 i Jan. 3 *H Jan. 3 Cleve. & Pitts. ($50).. 11,387,T0 Dee. 1, 19 1% Q *t5 ; 
65 43% 108 03%, 106 Jan. 2 Mt} Jan. 14 Cluett, Peabody & Co. 18,000,000 Noy. 1, °19 I% Q Qs 9 ) 96 Ble 
105 95 110 103% 104 Jan. S 104 Jan. S Cluett. Pea. & Co. pf.. 7,000,000 Jan. 1, ‘20 1% Q 104 
2 ae es 435% 37% 40% Jan. 2 48% Jan. 17 Coca-Cola ...... (sh.) Se aa eh dees : 20% 10, 38% % 
54% 34% 56 34% 44% Jan. 3 41% Jan. 13 Colorado Fuel & Lron. 34.235,500 Nov. 20, ‘19 % Q 1214 13 $2 1 
*101 °101 120 101% Sign ¢aeaeatas a ee Col. Fuel & Iron pf.. 2,000,000 Nov. 26, ‘19 » Q 120 
27% 18 31% 19 23 Jan. 2 21) Jan. 14 Colorado & Southern... 31.0€60,000 Dee. 31, '12 1 21 21 21 2 
55 47 38% 48 e veccee ce veveeee Col. & South. Ist pf.. 8.500,000 Dec. 15, 119 2 SA 114 
48 40 D1% 45 48 Jan. 16 40° Jan. * Col. & South. Yd pf.. 8.500,000 Dee. 15, 19 j A +2 13 3 
44% 28% 69 39% 67 Jan. %& 62 Jan. 15 Coiumbia Gas & Elec. 50,000,000 Nov. 15, '19 1 Q 66 67 ti 2 
.- - 75% = FO% (% Jan. 5 17% Jan. 15 Columbia Graph.(sh.) SS.477 Jan. 2.'°20 thc Q 60 60) f 14 9% 
- “- 9% Vile 92% Jan. 14 92% Jan. 14 Columbia Graph. pf.. 10.S24,700 Jan. 2. ‘20 1% Q 92% 92%, ) 92% + % 
39 30 13% 37% iM Jan. 6 8% Jan. 13 Comp.-Tab.-Rec... .. 10,482,700 Jan. 10, '20 1 Q } : 3% 2% 
-- .- DH 34 G2 Jan. 2 GI Jan. 13 Consol. Cigar. (shares) oe, eee : G1% 61 Gl 1 
- .* 6% 8678 S2% Jan S St} Jan. *2 Consol. Cigar pf...... 4,000,060 Dee. 1, °19 1% Q Ss S2 a % 
105% 2% 106% 78% S7% Jan. 2 79% Jan. 14 Consolidated Gas ....100,384,500 Dee. 15, '19 1% Q X13, SI Nig 1% 
98 9 = 111% 109 ioc, t nde se Mek eb aecs Con.G.,ELL.& V..Balt. 14,585,300 Jan. 2°20 2  Q (00% 
13 ™% 23 A% 20% Jan. 5 18% Jan. 17 Con. Int. Cal. M.($10) 4,395,990 June 15, "18 We 195, 19 5 IS% 145 
~~ si 37% 30% 31% Jan. 3% 275, Jan. 15 Consol. Textile. .(sh.) | ea ns As 3) 2s I% 
95 6% 103% ike "3% Jan. % ST Jan. 13 Continental Can Co.. 13,500,€60 Jan. 1, "20 1% Q ss at] SS 1% 
107 99 110 10% 1010 Jan. 14 «100% Jan. 13 Continental Can Co.pf. 4,510,000 Jan. 1, ‘20 1% Q~ 1003 1 101 2% 
i on 1 Wiy 13% Jan. 2 124% Jan. 17 Cont. Candy.. (shares) ik) | ae ia p 1z% l 12y, lg 
60 44 S4% «ON “> Jan. 2 S>) 6 Jan. 2 Cont. Insur. Co. ($25) 10,000,000 Jan. 7, ‘20 $2.50 SA ed ‘ SZ 3 
Ow ZN% 99 46 Mm Jan 3 S1l% Jan. 14 Corn Prod. Ref. Co.. 49,784,000 ind aoe , SIS Ne R31 2 
104 90% 109% 102 107) Jan. 9 106% Jan. 16 Corn Prod. Ref. Co.pf. 29,827,000 Jan. 15, °20 1% Q 106% 106% Oe LOGY, i) 
51% 10° 79 48 oo Jan. 1% “4% Jan. 2 Crex Carpet Co..... 2.9908,500 Dee. 15, 19 3 SA 59 9 WY t+ 3 
ee ais 20 1% % Jan... 9 eT) Jan. 9 Cripple Creek ¢ ‘entral. 2 500,600 June 1, ‘18 1% ? 
28 28 15 Bs) “1 Jan. % *15 Jan. & Cripple Ck.Central pf. 3,060,000 9 ....... ‘ ; i> ; 
TA% = F2 261 72Y% 224% Jan. % 197 Jan. 17 Crucible Steel Co..... 25,000,000 Oct. 31, ‘19 3 Q 215% 21 203% 11% 
91% 86 105 91 100) Jan. 7 99% Jan. 3 Crucible Steel Co. pf. 25,000,000 Dec. 22, ‘19 1% Q 9% 100 nN 1) + % 
2 136 410 150 107% Jan. 3 400 Jan. & Cuban-Amer. Sugar... 10,000,000 Jan. 2, ‘20 2% 400 ad 
95 90 107%) «101% : sag eed a ee ee Cuban-Am. Sugar pf. 7,893,S00 Jan. 2, ‘20 1% Q 106% ‘ 
34 27% bss) 20% MH4% Jan. 7 49% Jan. 14 Cuba Cane Sugar(sh.) DON,O00 oe... , 4 72% es 1944 19% 2% 
8 77% X7% WK S> Jan. 6 83% Jan. 2 Cuba Cane Sugar pf. 50,000,C0@) Jan. 2, °20 1% Q S14 S45 ° M4 1 
96 90 103 93% 100% Jan. 2 100 Jan. 13 D* SE RE & CO. pf. 37,828,500 Dec. 1, °19 1% Q 100 104 LOO y 
119% 100 116 91% % Jan. 6 93% Jan. 14 Del. & Hudson. _ 42,503,060 Dec. 20, (19 2% Q 94 , O4 % 
18 160 217) «172% ) «= 191) Jan. 3) 184% Jan. 13 Del., Lack. & W. ($50) 42,277,000 Oct. 20, °19 Q 1k4% Is IS) 6 
7 2% 56% 3% 9 Jan. 3 7 Jan. 18 Denver & Rio Grande. 38,000,600 ........ Zr. 7% 7% 7 Ye 
13% 5 4 6% 12% Jan. 5 12% Jan. 17 Denver & Rio Gr. pf.. 49, 778,400 Jan. 15, “11 ae 13% 1 12% % 
109 98 120 110 Sg etme i cease SORE BION 05 <05. ee 1,739,700 Jan. 15, '20 = Q l1i%, .. 
90 80 10% 8O 110 Jan. 12) «16060 Jan. 2 Detroit United Ry.... aaanaee Dec. 1, 19 2 Q 101 101 101 +1 
*113 °113 118 112 ee ee PO re Diamond Match...... 16,965,100 Dec. 15, “19 2 Q 118 
it 6 16% 105 13 Jan. 3 12% Jan. 12 Dome Mines ($10).... 4,000,000 Jan. 15, "200 Zhe 123 123 12% % 
4% 2% 6% 2% 4% Jan. 2 4 Jan. 3 Dul., South Sh. & At. 12,000,000 —........ f 4 oe 
8% 4% 11% 5% 7% Jan. 13 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 ~—........ : 7% 7% +1% 
63 61% 67% Jan. 12 oo Jan % Dur. Hos., Cl. B.(650) 3.202.800 ......... site ; 67% 67 Hf 1 
ao 101% 1% 102% Jan. 18 106% Jan. 2% Durham Hosiery pf.. 3,000,000 ........ ‘i . 102% 10 4 102% + 1 
iy 48 137 ros) ‘a er Foe ea EU sE C. STOR BAT.. 16,131.000 Jan. 2, °20 2% @ 137 ‘ 
31% 22 43 234% *% Jan. 2 2% Jan. 13 Elk Horn C’l ($50) 12,000,000 Sept. 11, 19 To 25 27% 265 + %&% 
43% 37 49 39 39 Jan. 16 3S% Jan. 7 ENk H.C. pf., (856).. 6,600,000 Dec. 10,19) THe Q sg i oe + % 
we os 43 24% 29 Jan. 2 %»2S Jan. 17 Emerson Brant’gh’'m. 8,535.50 ........ = ; 2SYy IR, as 1 
oe .- 101 NN 91 Jan. 3 9% Jan. 15 Emerson Brant. pf... 12,170,500 Nov. 1, '19 1% Q MW wy ‘ SU% 1% 
+: .* 150 SO 147 Jan. 6 122\% Jan. 17 Endicott John.. ($50). 14,000,000 Jan. 2, °20 $8.25 Q 140% 140 , 434 7 
‘a aa 107% 101% 4 Jan. 2 102% Jan. 14 Endicott Johnson pf.. 15.000,000 Jan. 1, °20 1% Q 105% 108 105% % 
23% 14 20% 12% ee Se ere Pe ee be . 3 13 y, 13 % 
386% 23% 33 18% 21% Jan. 5 7 Sem. 16 Ete tat of... ...220%50% 17,904,000 Feb. 20, ‘07 201g 20) lhe % 
27% 18% 23% 13% 1 Jan. 3 13% Jan. 17 Erie 2d pf........... 16,000,000 Apr. 9, "07 2 ; 145% 14 2 15% % 
° o4 7% 83% Jan. 2 SU% Jan. 13 i KS CO.($25) 1,500,000 —«........ ‘3 80% 0 , 801 5) 
- ° es is 98% Jan. 9 YS% Jan. 9 Fairbanks Co. pf.. 2.000,000 Jan. ~, '20 2 Q : 5" a 
se sa 123 x3 9 Jan. oO 84% Jan. 15 Fam. Play.-L’ky (sh.) 200,000 Jan. 2, ‘20 2 Q era , 2: : 1% 
15 9 23% 9 12% Jan. 14 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 Jan. 15, “09 1% . 12% l : * + a 
44% 27 48% 30% Jan. 12 26% Jan. 2 Fed. Min. & Smelt. pf. 12,000,000 Dec. 15, “19 % Q 30% oe - t % 
43 26 173 48% 130% Jan. 5 122% Jan. 15 Fisher Body Corp.(sh) a ea .. 130 130 M 122% — 2% 
03 7% 410% #91 164. Jan. 1 104 Jan. 14 Fisher Body Corp. pf. 4,714,000 Nov. 1, '19 1% Q 104 104 04 104 1 
¥ oa) 39% #% 0 6Jan. 3 41 Jan. 14 Fisk Rubber (#25)... 11,946,100 ........ 7 a 46 4 tee % 
bra ee 4% 31% 3% Jan. 5 3 Jan. 15 Freeport, Texas. (sh.) 195,853 Nov. ZS, ‘19 $1 Q ve ra % 
39 25% 38% 15 19% Jan. 5 17 Jan. 17 GAs'Nn. wes & W.(sh.) 300,000 Aug. 15, °19 hk 18% l 1% 1 
SS = i eer ee ne. 7 General Chem. Co. 16,518,200 Dec. 1,°19 2 QQ , ISN 
103% 99% 108 DSte 100 Jan. 16 «99% Jan. 9 General Chem. Co. pf. 15,267,100 Jan. 2, ‘20 1% Q 100 le — T 8 
8 34 95% AT 75% Jan. 3 7% Jan. 17 General Cigar Co..... 18,104,000 Nov. 1, °19 1 Q ‘Z é 71% 1% 
105 96% 106 97 100 Jan. G 100 Jan. 6 General Cigar Co. pf. 5,000,000 Dec. 1, '19 i% Q sae a _— 
¥ 101 90 94% Jan. 5 98 Jan. 12 Gen. Cigar deb. pf.... 4,620,800 Jan. 2, °20 1%-Q % 8 _ a8 % 
158% 127% 176 144% 172 Jan. 2 167% Jan. 14 General Electric..... 120,494,500 Jan. 15, ‘* +4 Q bases — Ae ig a 
164 106% 406% 118% 345 Jan. 5 300 Jan. 17 General Motors Corp. 142,114,500 Nov. 1 ae A Q ae, _ 2 4 
88 75% 9% 82 x9% Jan. 3 4 Jan. 17 Gen. Motors Corp. pf. 145,957,000 Nov. 1, "9 1% Q met a wd -* 
oe = 94% 82% 85% Jan. 6 &2% Jan. 14 General Motors deb... 57,513,600 Nov. 1 19 1% Q rink 2. a mae . 
59% 38 938% 6% 85% Jan. oO 75 «6 Jan. 14. Goodrich (B. F.) Co.. 60,000,000 Nov. = 1 Q aa ’ a & i Bis: 2 
040 Hd 102 102% Jan. 3 101 Jan. 14 Goodrich (B.F.) Co.pf. 39,488,300 Jan. 1,°20 0 1% Q Ne - “ve on 
a Py 538% 46% 49% Jan. 5 44% Jan. 17 Gray & Davis.......- 2,7T22,O ww a eee : oe we ars 40% +3 he = 
R6 74 80 47% i% Jan. 5 51% Jan. 2 Granby Consol....... 15,001,900 May i, » 1% .. amas ier Diy rg oo 
106% %6 100% 75% N1l% Jan. 5 77 Jan. 16 Great Northern pf... -249, 477,800 Nov. 1, , 19 1% Q . 4s = 8 : bik 
34% 25% 52% 31% 41 Jan. 3 38% Jan. 14 G.N.cfs.fororeprop. (sh.)1,500,000 Dec. 1%, 8 oe bard pan a4. 1% 
58% 38% 47% 32% 38% Jan. 3 36 Jan. 14} Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50. ou *> a 
— 12% 7 eGo ES oe ae Gulf, Mobile & North. apogee ra ae is ee ae. 
ory 27° 40 aa ac eats weaaica Gulf, Mobile & N. pf. 9,431,100 ......-.-. iM a ‘ : 
111% 58% ang $1, 84% Jan. S 77 Jan. Gulf States Steel..... 11,199,400 Apr. 1, ‘19 2% Q 81% 1% = % 
102 Psy «=M%~ wk ae: re a Gulf States S. Ist pf.. 2,000,000 Jan. 2, °20 1% Q .. v2" 
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Saies. 
9.400 


tr 
*- 
—¥ 


100 
8,300 
$900 
100 
100 


8,000 


3,700 
1,600 
100 


7,400 
100 
1,100 
400 
100 
25, 700 
8,600 
4,200 
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New York Stock Exchange Transactions —Continued 



































co ——_———-Yearly Price Ranges Amount -—Last Dividend— ———__Last Week's Transactions————_ 
1918 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
55 37 100% 54% +1105 Jan. 17 99% Jan. * YARTMANN CORP. 12,000,000 Dee. 1, '19 1% Q 100 105 100 10 + 5% 1,900 
49% 34 71% 40 62% Jan. 5 57% Jan. 16 Haskell&Barker(sh 206,190 Jan. 2,°20 $1 Q t% 61% %j457% 57% —3 1,200 
re 7 85 *85 oo | ebeheke:. Vee. cena Havana El Ry.,L.&P. 15,000,000 Nov. 15, °19 3 SA P ‘A A *Q5 ree 
100% *100 «107”—Ss«2107 ee or ead ? eee ate. e Helme (G. W.) pf.... 3,964,300 Jan. 2, ‘20 1% Q a i “i 107 rr 
95 68 100 6) 71 Jan. 12 70% Jan. 12 Homestake Mining... . 25,116,000 Dec. 26, "19 De M 71 71 70% TW% — 2% 300 
105% 92 104 S5% 90 Jan. 6 &8% Jan. 2 FLL INOIS CENT... .109,296,000 Dec. 1, ‘19 1% yw 89 90 89 89% — % 900 
58% 41% 68% 42% 61% Jan. 3 54% Jan. 16 “Inspir.Con.¢ ‘op. ($20) 23,639,342 Oct. 28,°19 $1.50 Q 59% 59% =4% 55% — 3% 25,600 
9% 4% 9% 3% 4% Jan. 7 3% Jan. 6 Interbor. Consol.(sh.) ke eae pes 4% 4% 3% 3% — % 7,000 
47% 17% 31% 10% 13% Jan. 7 11% Jan. 6 Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 1% 12% 12% 12 12 + 2,600 
19 10 37% 10% 22% Jan. 3 19 Jan. 2 Internat. Agricultural 5,982,900 ........ -. 20% 20% 19% 19% — 1% 500 
6 38 91% 45 83) Jan. 3 79% Jan. 14 Internat. Agricult. pf. 10,574,200 Jan. 15, ’20 1% Q 81 81 79% 80 — 1% 500 
121 104 149% 110% 135 Jan. 5 125% Jan. 15 Int. Harvester (new). 80,000,000 Jan. 15, °20 1% Q 128 128% 125% 126% — 3% 5,000 
116 107 120 111 114. Jan. 6 113 Jan. 14 Int. Harv. pf. (new). 60,000,000 Dec. 1, '19 1% @Q 114 114 113 113% — % 1,100 
33 21 67% 21% 51% Jan. 5 40% Jan. 16 Int. Mere. Marine.... 39,230,000 ........ a 417% 447% 140% ##$$42% — 4% 51,800 
125% %%8% %4128% %92% £111% Jan. 5 9% Jan. 16 Int. Merc. Marine pf. 48,867,300 Nov. 1, "19 5) 110% 110% 96 965% — 6% 46,800 
ee is “se aa 8UO% Jan. 16 S&0% Jan. 16 Int. Motor Tr. Ist pf.. 4,156,600 ........ 801% 801% 80% 80% e 200 
35 27 33% 20% 26% Jan. 7 23% Jan. 17 Int. Nickel ($25)..... 41,462,175 Mar. 1, ‘19 We .. 25% i 25% 23% 23% — 2% 24,100 
9s 8% 9T% ae “ghana Yes ate ee Int. Nickel pf........ 8,499,500 Nov. 1, 19 1% Q a“ a np give” gE 
45% 24% 82 30% 89% Jan. 3 78 Jan. 14 Internat. Paper Co... 19,909,000  ........ ‘ ie 85 SD% 78 &2 — 2% 53, 700 
99 99 105% «=H 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Jan. 15, '20 1% Q Ee me i 109 ao 
65% 5S 80 62 79% Jan. 5 76% Jan. 13 Int.Paper pf.,stamped. 22,948,000 Jan. 15, °20 1% Q TW Tih Ts 1% — % 400 
61% 53 70 53 71 Jan. 5 70 °Jan. 6 International Salt.... 6,077,100 Jan. 1, ‘20 1% Q sae es By 70% S. -%dsaem 
5% 2% oy 2% a> © gd ised ey Sa Iowa, Contral......... Sane. «casiaces a ‘a A ay in 55% .. “mde 
es as 65 34 49% Jan. 39% Jan. 2 Iron Products (sh.)... > gxmenea “a “a 48 48 4H, 47 — 2% 3,600 
67 60 44% 44% ce) “akaattne ie. la taeda Isl’'d Creek C. (sh.)... 119,063 Jan. 2,'20 $1 Q 44% So Ssaikien 
ncheon : . mera sake . “er ae : ca. Te "3 
40% 27 48 15 21% Jan. 9 16% Jan. jew EL TEA ....... 12,000,000. ........ ie 20 20 18 18% — 1% 600 
. B7% 8K 91 38% HYy% Jan. 10 41% Jan. 16 Jewel Tea pf..... 3,640,000 Oct. 1, '19 % .. 44% 4% 41% 41% —2 700 
es 44 24% 30. Jan. 5 26% Jan. 15 Jones Bros. Tea..... 10,000,000 Oct. 15, °19 50e Q 28 28% 26% 26% — % 1,000 
65 59 52 52 a ‘sence epee > AN.C.,FT.S.&M. pf. 6,252,700 Jan. 2, '20 1 Q - ” 52 ee © eg ea 
24% 15% 2% 13 16% Jan. 6 15% Jan. 12 Kan. City South. 30,000,000 = ........ .. 15% 15% 15% 15% + % 600 
59% 45 57 40 47% Jan. 2 45% Jan. 16 Kan. City South. pf.. 21,000,000 Jan. 15, '20 1 Q 46 46 45% 45% —1% 300 
105 95 130 §=: 105 118 Jan. 6 110% Jan. 12 Kayser (Julius) & Co. 6,570,000 Jan. 2, °20 2 Q 112 112 110% 110% — 4% 200 
105% 103% #421418 117 ih? meat ie Yaa Kayser & Co. 1st pf.. 1,951,600 Jan. 2, ‘20 1% Q bia ea a 117 cre 
72 41 164 68 52% Jan. 5 132 Jan. 16 Kelly-Spr. Tire ($25) t.906,000 Nov. 1, 19 $1 Q 1k 142 132 13: —11\% 10,400 
i ay 110% 101% =104 Jan. 6 102 Jan. 2 Kelly-Spr. T. 8% pf.. 5,860,000 Nov. 15, '19 2 Q 104 104 108% 10%— % 800 
00% 76% 102% 90% ven vs eewcet ag ee Kelly Spr. T. 6% pf.. 3,317,100 Jan. 2, '20 1% Q iis a2 *, 95% “4 pero 
35 24% #=i‘2115 34 90 Jan. 5 78% Jan. 14 Kelsey Wheel ....... ee ar re SO SO T8% 78% — 6% 1,000 
90 a1 100% 89 98% Jan. 2 97% Jan. 13 Kelsey Wheel pf..... 2,136,500 Nov. 1, °19 1% Q 97% 97% =%w% #«=97%% —1 TOO 
41% 29 43 27% 33% Jan. 5 30 Jan. 2 Kennecott Cop. (sh.). 2,786,953 Dec. 31,'19 7f50c Q 31% 31% 30% =30% — 1% 15,200 
4% 3 1% 2% ja Wadi se Waaedes Keokuk & Des Moines 2,600,400 ........ so fe : 4% ae eden 
Se ae 30 30 ge SS eR Sota cd Keokuk & Des M. pf.. 1,524,600 Aug. 4, '19 3% .. = 7 ~ 30 oe) anna fi 
ve be 126% 35% 48% Jan. 5 36% Jan. 16° Keyst. Tire & R.($10) 3,087,560 Jan. 2, °20 30¢ Q 44% 44% 36% 37% — 6% 49,400 
105 83 170 «106% 146 Jan. 13 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31,°19 73% SA 145 146 145 145 + 4% 300 
en 2 ee 86s lke awine «|= on eatin Kresge (S. S.) Co. pf. 2,000,000 Dec. 31, 19 1% Q ‘ 108 ee eed: 
67% 50 89% eer oe ree Kress (S. H.) Co..... 12,000,000 Nov. 1, "19 1 q\.. ad Bey 77 : ae 
108% 100 110 105 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,740,000 Jan. 1, '20 1% Q 108% 100% 100% 104% — 9% 100 
91% 5% 107% 2% 91% Ji Jan. 5 82 Jan. 16 ACK. STEEL CO.. 35,108,500 Dec. 31, '19 1% QQ & 88 &2 43% — 3% 20,700 
90 82 83 3 38 Jan. 8 38 Jan. 8 Laclede Gas Co.. 10,700,000 Mar. 15, "19 1%. 38 ie 
11% ™ 14 7 amp, adic’ ey AR lett Lake Erie & Western 11,840,000 ........ ee eS 9 ia re 
25 18 25 13 19% Jan. 9 16% Jan. 14 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 16% 16% 16% 16% — 3 100 
24 12 40 21 38% Jan. 6 33% Jan. 16 Lee Rub. & Tire(sh.) 140,000 Dec. 1, 16 7c .. 36 36% 33% #34% —2 4,000 
65% 53% 0% 40% 44% Jan. 8 441% Jan. 2 Lehigh Valley ($50).. 60,501,700 Jan. 3,'20 S7%e Q 44 14% 13% 44 , 4,000 
205 «164% 20% 1% 206% Jan. 9 200 Jan, 15 Liggett & Myers..... 21,496,400 Dec. 1, "19 3 Q 200 200 20K) 200 — 6% 100 
ee ee 16 16 18 Jan. 8&8 16% Jan. 10 Liggett & My. rights. ee ee ie eee ee ss on n 16% ae 
no 107% WW 107 110% Jan. 8 108 Jan. 2 Liggett & Myers pf.. 22,512,200 Jan. 1, "20 1% Q 108% 108% 108 ae. = % 600 
ry E es 32 Jan. 15 31 Jan. 16 Loew's, Inc.....(sh.) eee Ee - we 32 31 31% ; 4,800 
ee es 27% 25% 28 Jan. 3 22% Jan. 16 Loft. Incorp..(shares) “eer errr. 255% 255% 22% 23 —3% 19,100 
45% 17% 81% 40% 70 Jan. 3 6 Jan. 14 Loose-Wiles Biscuit... 6,688,700  ........ e a “a 69 65 66% — 1% 500 
94 82% 106% 94% 100 Jan. 5 99 Jan. 14 Loose-Wiles Bis.1st pf 4,881,200 Jan. 1, ’20 1% Q 9% 9% 99 o —1 200 
96 53 120 94 Pi APE ee Se Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, "15 1%... i o. : 106 i: are 
200 144% YS 47% 188% Jan. 2 169% Jan. 15 Lorillard (P.) Co.... 24,246,600 Jan. 2, '20 1% Q 176% 176% 169% 170 —8 1,500 
110 98 115 86107 110% Jan. 10 110% Jan. 19 Lorillard (P.) Co. pf.. 11.306,700 Jan. 2, '20 1% Q es MY sn 110% a Oe 
124% 110 122% 104% =‘%112% Jan. 5 110 Jan. 13 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 111% 111% 110 ae 1,200 
78% 70 79% 68 69% Jan. 7 69% Jan. 7 ACKAY COMP’S... 41,380,400 Jan. 2, °20 1% Q ws ig Me 69% Caan 
* 6 57 66 63 64 Jan. 5 (4 Jan. 5 Mackay Comp. pf. 50,000,000 Jan. 2, '20 1 Q G4 64 (4 64 ss 1,200 
we 137 130 136% Jan. 5 128 Jan. 17 Manati Sugar ....... 10,000,000 =... eee - ZW 132 128 128 — ¢ 900 
“t vs oi : 102 Jan. 8S 101 Jan. 10 Manati Sugar pf..... : — waccaens ici ea sa ne baa 101 a ore: 
103% 78% &N 37% 48 Jan. 7 44 Jan. 16 Manhattan Elev. etd.. 57,937,800 Jan. 6, °20 1% Q 4514 45% 44 14 — 3% 100 
&y oy 1% 1% re, ree ab. “Gmbeos oe Manhattan Beach..... 5,000,000 ~~ ........ me eas sins te 7 1% Pr ve 
ee es 136 100 33% Jan. 5 32% Jan. & Manhattan Shirt($25) 5,000,000 Dec. 1, 19 413%c Q 321% 32% 32% 32% 600 
- 117 «1117 ‘a waeewes erro Manhattan Shirt pf... 1,000,000 Jan. 2, '20 1% Q 117 
87 7 80% 61% 69 Jan. 5 68 Jan. 5 Marlin-Rockwell (sh.) 68,145 Nov. 17,°19 $1 M sia - j 68 - alate 
os ws 31% 2% 30% Jan. S 26% Jan. 5 Martin-Parry ...(sh.) a | aeangens ay 30 30 27% 27% — 2% 1,300 
40 40 43 2 peat) Veneta dhe adh ¢ Af eee Mathieson Alkali($50) 5,885,700 Jan. 2, 19 The =e as — 35% 4 oe 
42% 23% 61 26% 35% Jan. 5 31 Jan. 15 Maxwell Motors...... 6,684,800 July 2, '17 2% 33% 33% 31 32 — 2% 3,700 
~ Ag 43 2S 35% Jan. 5 31% Jan. 15 Max. Mot. c. of dep.. 6,365,200 ........ a sis 32% 32% 31% 31% — 2% 1,300 
69% 50 84% W% 63% Jan. 5 5&% Jan. 15 Maxwell Motors Ist pf 6,029,200 Oct. 1, '18 1% @Q 59% 59% 5S 58% — 3% 1,600 
ae ‘a 69% 860+ 62% Jan. 6 8% Jan. 14 Max. M. Ist pf.c.ofd 7,442,300 ........ ran a De 9% jS% 58% — 3% 200 
2% 19 40% 19% 30% Jan. IK 27% Jan. 15 Maxwell Motors 2d pf. 3,633,500 July 2, ‘17 1% 27% 27% 27% 27% —3 100 
ag ad ZR 30% Jan. 10 28% Jan. 14 Max. M. 2d pf. c.of d. 7,366,500  ........ ‘a .. 28% 28% 28% 28% — 3% 100 
638% 47 131% 60 131 Jan. 2 121 Jan. 5 May Depart. Stores.. 15,060,000 Dec. 1, 19 ™m Q 122% 1235 1224 23 —8s 700 
104 a 110 104 107 Jan. 12. 106% Jan. 13 May Depart.Stores pf. 6,500,000 Jan. 2, ’20 1% Q 107 107 106% 107 + &% 400 
iM 7 2H 162% 222 Jan. 3 189 Jan. 16 Mexican Petroleum... 36,135,200 Jan. 10, '20 1% Q 20 209 189 191% —14% 245,900 
107 87 118% 99 105 Jan. 6 WWI Jan. 13. Mexican Petroleum pf 10,795,200 Jan. 2, ‘20 2 Q 102 102 101 101 —4 300 
33% 22% 32% 21 26 Jan. 5 23 Jan. 17 Miami Copper ($5)... 3,735,570 Nov. 15, '19 Me Q 24% 24% 23% 232% — % 1,500 
°F *80% *100 Ca poe pee ae Soe Michigan Central..... 18.738,000 July 29, '19 2 SA Pe + ~~ #30 . ne 
61 41 62% 40% 12% Jan. 5 19 Jan. 16 Midvale St. & O.($50).100,000,000 Nov. 1, ‘19 $1 Q 51% 51% 49 91; — 1% 23,600 
-*¢ ne 71% 32 71% Jan. ts 37% Jan. 16 Middle States O.($10) 2,199,300 Jan. 2, ‘20 We M 66 66 37% 44 21% 21,700 
15% 7% 24% 9% 14 Jan. 5 12% Jan. 2 Minn. & St. L. new.. 24,644,400 __........... i + 13 13% 12% 13% — % SOO 
97% 0% 98% 70 74% Jan. 5 72 Jan. 14 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA 72% 73 72 73 , 500 
113 105 100% 90 91% Jan. 15 91 Jan. 9 M., St. P.&S.S.M. pf. 12,608,400 Oct. 15, °19 3% SA 91 91% 91 91% + &% 400 
62 #2 0% 50% 60 Jan. 15° 60 Jan. 15 M., St. P.&S.S.M.,1.1. 11,100,000 Jan. 1, ‘20 2 sa 60 60 60 60 + 9% 300 
6% Ay 165% 1% 9% Jan. 5 8% Jan. 2 Mo., Kan. & Texas... 68,300,300 ........ 9% 9% S% 9% — &% 3,300 
13% 6% 2M 8% 14 Jan $ 12. Jan. 15 Mo, Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 13 13 12 12 — 1% 700 
81% 20 38% 2 26% Jan. 5 25 Jan. 13 Missouri Pacific...... 78,234,400  ........ 25% 26% 2 25 — & 6.700 
62 41 5R% 37% 43 Jan. 5 =40 Jan. 14 Missouri Pacific pf.... 47,365,500  ........ i - 41% 41% 40) $1 — & 2,800 
"BS 9 6 — ss weitass ‘ad Seema Moline Plow 1st pf... 7,500,000 Dec. 1, '19 1% Q oe ; 4% 
oe . 10 10 i, damn Men a ee Monon. Val. Tr.($25). 8,235,500 ........ é ‘a € =A - 10 ee rere 
BI%) «tH S4 | 69% Jan 7 61% Jan. 16 Montana Power...... 40,633,300 Jan. 2, '20 % Q HSK 658% tii HH#% — 3% ,, 700 
106% 95 1064 100 100% Jan. 6 100 Jan. 6 Montana Power pf... 9,700,000 Jan. 2, °20 1% Q 100 100 100 100 100 
70 70 2 71% +$§.|'*72 Jan. & *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20$2.12% SA 71% 71% 71 71 a 43 
aw 58 Ht 51 Jan. 5 46 Jan. 13 Mullins Body... .(sh.) EE a aie wardens ‘ me 48 49 416 48 — ¥% 3,100 
ek ae 9% 2 eu. \aagures ak welaea Mu!!ins Body 8% pf... 1,000,000 Nov. 1, ‘19 ‘2 Q - ING ‘ dir 
119% 117 119% 111 111% Jan. 14. 111% Jan. 14 NAS#.. C. & ST. L.. 76,000,000 Aug. 1, 19 %% SA 111% iy 1li% 111% va 100 
83 26% 43% 29% 38 Jan. 17 36% Jan. 15 N. Acme Co. ($50) 25,000,000 Dec. 1, 19 Tic Q 37 38 36% 38 + 1 2,800 
. +e ci 45 72% Jan. 2 65> Jao. 16 Nat. Anil. & Ch. (sh.) «<< binbaake - oP 68 6S i (H% — 1 6,700 
= +s 91% 87 89% Jan. 6 S7% Jan. 16 Nat. Anil. & Ch. pf... 13,355.300 Jan. 1, ‘20 1% Q 88% =$%&%® 87% STIR — % 700 
110% 9% 139 107 2 Jan. 3 118 Jan. 16 National Biscuit Co.. 29,236,000 Jan. 15, '20 1% Q 120 120 11s 120 800 
114 106% =121 112 116 Jan. 9 115 Jan. 2 Nat. Biscuit Co. pf... 24,804,500 Nov. 29, 19 1% Q pS a ai 116 [Sees 
67% 92 70 sO) Jan. 3 76% Jan. 13 Net. Cloak & Suit.... 12,000,600 Jan. 15, '20 1% Q 76% 76% 76% 76% 1% 0) 
104s 100 108% 102% $($}1102% Jan. 13 101 Jan. 15 Nat Cloak & Suit pf.. 4,230,000 Dec. 1, 19 1% Q 102% 102% 101 101 1% 300 
21% 13 24% S16 11% Jan. 6 10 Jan. 2 Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 $1 oa 11 11 10 10 1 7K) 
4% «37% 88% «45% 80% Jan. 2 42% Jan. 12 Nat. Enam. & St. Co. 15,591,600 Nov. 29, 19 1% Q %3% N7% S21 x3 - & 9,100 
09% &S& 104 93 102% Jan. 7 102 Jan. 7 Nat. En. & St. Co. pf. 10,000,000 Dec. 31, ‘19 1% Q be . ‘4 102% esi nw hema 
69% 4% %WH%e tH “4% Jan. 3 wt) Jan. 14 National Lead Co.... 20,655,500 Dec. 31, '19 1% Q 81% 82% ~ NO su% — 1% > 700 
105% 9% 112 102 110, Jan. 3 108% Jan. 5 National Lead Co. pf. 24.367,600 Dec. 15, '19 1% Q 109 1% 109 10 %e 200 
- ™ 19 12 ah She ariak a Ps ra SG Nat. FL. of Mex.1st pf. 28,831,000 Feb. 10, °13 2 i ne e a 12% pe ree 
10% 4% 14 4% 6% Jan. % 5% Jan. & Nat. R. of Mex.2d pf.124,682,000 —.......:. r. ote 6 6 De % 1 800 
21% 16% 21% 13% 17% Jan. 5 It Jan. 2 Nevada Con. Cop.($5) 9,997,285 Dec. 31,°19 37%¢ Q 16% 185% 16d 16% -— &% 700 
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New York Stock Exchange Transactions—Continued 
r —Yearly Price Ranges Amount -—Last Dividend—. Last Week's Transactlions—————- 
191%. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
igh. Low High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Last. Change. Sales. 
36% 17 50 PRY 46 Jan. 2 4; Jan. 14 New Or., Tex. & Mex. 12,235,900 = ........ 10 i4 12 ” 700 
(39 98% =«2145%~=«C#sNd:YY 117 Jan. 3 106% Jan. 16 New York Air Brake. 10,000,000 Dec. 19, °19 2% Q i112 112 O7 5% 1,400 
84% 67% 8% 66% 70% Jan. GOS¥% Jan. 14 N. Y, C. & Hud. Riv.247,8G9,100 Nov. 1, 19 1% 6 69%, 70 68% 1% 800 
34 13% 33% 23% 300 «Jan. 6 27 Jan. 16 N. Y., Chi. & St. L.. 14,060,060 Mar. 1, ‘13 1 4 | 7 27 1 1M) 
6 5d 7 a. ae chageem -de- oewnkeps N.Y..C. & St.L.1st pf. 5.000,C60 July 1, 18 2% 80S | een 
48 40 53% «8440 ia a Baby smolts, w A N. Y.,C.& St. L. 2d pf. 11,600,000 July 22, ‘19 2% SS ~ as, 
27 18% m% 19% 48% Jan. 43 43. Jan. 12 New York Dock...... 7,000,000 Feb. 15, '19 2% ; i} it} 44 1% 1,200 
48% 42 TS 444 61 Jan. 3 ™» Jan. 15 New York Dock pf. 10,600,0G0 Jan. 15, ‘20 2% SA 57 7 q » 200 
*93% *93% 92% 92% Se eG ce. ae N. Y., Lack. & West.. 16,000,000 Jan. 2, ‘20 1% Q we 2... Ww ee 
45% 27 Mi% 2% 27% Jan > 25% Jan. 17 N. Y., N. H. & Hart. .157,117,900 Sep. 30, '13 1% 26%, G%, GY % 6,900 
24% 1sy 24% 16% 17% Jan. ) 16% Jan. 10 N. ¥., Ont. & West.. 58,113,900 Jan. 14, ‘1S » 17% 17% 16% 4 200 
a “ a S *104 Jan. 16 *104 Jan. 16 Niagara Falls Pow. pf 11,515,400 Jan. 15, ‘20 1% Q 164 104 rT 10 
21% 14 20 9 2 Jan. 12 12 Jan. 12 Norfolk Southern 16,600,000 Jan. 1, °14 ly ; 12 1 ) + %& 100 
aiz2y% 142 112% MH 99 Jan. 2 964% Jan. 16 Norfolk & Western. ..121,684,000 Dec. 19, °19 1% "5%, 97 Hi% 1% 2,200 
79 69 76 (6% 72 Jan. 13 (i% Jan. Norfolk & West. pf.. 22,000,000 Nov. 19, ‘19 1 Q 72 ype i2 1% 4O0 
S7% 39 67 47 56% Jan. 10 4% Jan. 5 North American ..... 29,779,700 Jan. 2, ’20 1% Q a7 7 } 1% 300 
1065 81% 9% “T7 S1% Jan. 5 7s Jan. ii Northern Vacific -2Z4A7.998,400 Nov. 1, 19 1% Q sO SO, 79% 5% 8.3200 
7 52% 97 45 77% Jan. 5 71 Jan. 14 Nova Scotia St.& Coal 15,000,000) Jan. 15, ‘19 1% WY 7 (3% 71% 1 3,300 
445 2% 1% 3% 0% Jan. H 45% Jan. 17 HIO CIT.GAS C25) 45,985,500 Dee. 1, °19 $1 «) {X1 $s ifite 1% 27,500 
46% «40 TT) 43 >l% Jan 2 48% Jan 7 Ohio Fuel S.. ($25) 19,813,000) Jan. 15, "20 ¢#€1.12% 4s is X%% 2% 100 
13 4% 11% dle 9% Jan. 15 S% Jan. % Ontario Silver Mining. 15,400,006 Jan. 4, °19 We Q N% 5) N% y 1,400 
“ 5 13% ba 10% Jan. 5 9 Jan. 15 Okla.Vrod. & Ref.($5) 12,000,000 Jan. 6,°20 12% @Q HE 13 9% ly 16,800 
° 149 128 142 Jan. 2 240% Jan. 13 Otis Ele vator 7.989,106 Jan. 15, "20 1% #Q 135 » 5 100 
rae 96 96 A a ae eee Sere Otis Elevator pf...... 6,500,000 Jan. 15, °20 1% Q 16 we. . ~pinepeele 
ee a 39% 34k 41% Jan. 9 36% Jan. 16 Otis Steel ...... (sh.) eee Teer : , 39% s4)3, 56% 2% 8.900 
Jy 44 74 46 * Jan. 2 o8% Jan. 14 Owens Bottle ($25)... 9,650,257 Jan. 1, ‘20 Tae Q 60% HO% 9 1% 1,600 
109 107 1H 100 100, Jan. G 100° Jan. 6 Owens Bottle pf...... 9,904,260 Jan. 1, "20 1% Q mS - Geo ee 
Reisnteme i a igpeatloasies ‘ ; ° 
ee ee 100 ae cee Cn ee ae Pe P- ABST BREW. pf... 2,600,000 Dee. 15, '19 1% Q ie amie 
45% 40 47 es Pe re ee Pacific Coast 7,€00,000 Nov. 1, 19 1 Q +) 
e. Ha) 49% can, “ewénaes ce. . «Heb aewa Pacific Coast 2d pf... 4,000,000 Nov. 1, °19 1 Q ae ane ree 
oe 80 TO% 75 jan. 2 75% Jan. 9 Pac. Developm't ($50) 8,108,950 Nov. 15, °19 » Q 76 6 T51g ee 200 
.: *: 75% SRY 61% Jan. 5 87) Jan. 16 Pac. Gas & Electric... 34,044,100 9 ........ ae at D § 7% 1% 00 
40 23% 424% 29% 38% Jan. 37% Jen. 6 Pacific Mail ($5)..... 1,150,000 Dee. 15, °19 ¢$1.50 SA < 38 7% \% 900 
27 18% 841 2 37% Jan. 2 37 Jan. 13 Pac. Telephone & Tel. 18,000,000 ........ - 37 7 37 1 100 
oe ee 90 8S reer err See Set Pac. Tel. & Tel. ys .. $2,660,000 Jan. 15, °20 1% Q +) s aa 
72% 63% 140% 67 108% Jan. 2 SS% Jan. 16 Pan-Am. P.& Tr.($50) 41,987,550 Jan. 10, ‘20 1% qQ 101 101 90% 113 158,000 
és ie 1tH% 72%, 103% Jan. i] 87 Jan. 17 Do Class B, ($56)..  S8,187,700) Jan. 10, °20 $1.50 Q on HP SS 11 20,100 
124% 36 225 117 *164 Jan. 14 *164 Jan. 14 Pan-Am. P. & Tr. pf. 2,876.00 Jan. 2, °20 1% Q_ tt 4 G4 : SH 
= 4 a 47% «42 47% Jan. .. 43 Jan. 14 Parish & Bing...(sh.) oe: | ae ; $4 14 i3\% 1% 1,200 
50% 43% 48% «39% 42% Jan. 3 40% Jan. 2 Penn. R. R. ($50)... .495.296.400 Nov. 29, °19 te Q $i, ea YA {214 16,142 
ee — 5S 27% 35% Jan. 5 30% Jan. 16 Venn Seab. Steel. (sh.) Pe sie $2 1% 25% 2,1€0 
61 395% 57 32 41% Jan. 5 >% Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 38 365 2% 2,300 
6% 4% 20 4%, 12% Jan. 3 12% Jan. 3% Veoria & Eastern. | ee 12% ot), ae 
18% ik 33%, 12% 31% Jan. 2 28% Jan. 16 Pere Marquette....... $5,046,000 ........ => 4 29% 1 23,900 
tH 52% 70 56 66% Jan. 1 t) Jan. 7 Vere Marquette pr. pf. 12,429,000 Novy. 1, ‘19 1% Q titi fi 66 % 00 
50 30 52% 39 ol 06 Jan. 5 49 Jan. 6 Vere Marquette pf... 11,200.00 © ........ 4) r fT + 1 MOO 
37 ee a cahina Agel lus cals Pettibone-Mulliken ... 6,995,800) 0 2.0.2... rv 
100 98 100 100 biaictucttemuceie ioe AR a er Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, ‘20 1% Q 1a 5 
35% 21 483 30 42% Jan. 10 38% Jan » Philadelphia Co. ($50) 42,943,000 Oct. 31, °19 Tie Q 1 } SY, 1% 24,700 
51% 34 99 38% 82% Jan. 3 7 Jan. 17 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 77 i MEA 6% 119,800 
104 89 11] 101% 108% Jan. NS 106 Jan. 146 Pierce-Arrow Mot. pf. 10,6€0,000 Jan. 1, ‘ZO 2 Q 166 6 106 2% 100- 
19% 14% 285% 16 23% Jan. SS 185 Jan. 16 Pierce Oil ($25)- y PS. err : 211 1 Ys 2% 31.300 
os Sap 105% 393 9S Jan 7 93 Jan 2 Pierce Oil 8% pf..... 6,153,800, Jan t, 26 2 Q 7 97 55% 35% 4,700 
58% 42 TA% = 4 63% Jan. 3 61 Jan. 13° Pitts. Coal of Pa..... 31,636,700 Oct. 25, °19 1% Q iL be 1% — %& 2,100 
8% TI% 9s S5% 9% Jan. T 89% Jan. 12 Pitts. Coal of Pa. pf.. 34,888,500 Oct. 25, 119 1% Q SN) {H) WOU, 0 
58% 46 7 44 60 Jan. 9 ST Jan. 5 Pitts., C., C. & St. Le S4558,.900 July 25, 19 2 SA se.  ‘Sueewet 
*130%*124% *134% *12344% See Fee we hee Pitts., Ft. W. & Chi.. 65,216,900 Jan. 2.°20  t7% Q ee — en eae 
*131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 19,714,300 Jan. 6, "20 77% Q es “Se, nate 
98 90 99% 90% 94% Jan. 7 94% Jan. 7 Pittsburgh Steel pf... 10,500,060 Dec. 1, '19 1% Q 4% 4%, 4%, ~ 100 
4% 22% #4% 24 29% Jan. 16 27% Jan. 7 Pitts. & West Va.... 3O.5€0,000 9 ........ 45 271 91 28%, 1% 6,000 
R2 61 84%, 75 79% Jan. 7 7S Jan. 12 Pitts. & West. Va. pf. 9,160,000) Aug. 30, °19 1% 78 S 7s 1% 200 
20 15 31% 12% 27% Jan. 9 24 Jan. 16 Pond Cr. C.t.efs.($10) 2,129,260 Jan. 2, ’20 Zin Q PAS 3 24 1% 2,000 
73 wi = 109 59 105% Jan. 3 95% Jan. 17 Pressed Steel Car Co.. 12,500,000 Dee. 3, °19 2 Q 100 100) 7 3% 1, 200 
100 9% 106 100 102314 Jan. 9 100% Jan. 7 Pressed St. Car Co.pf. 12,500,000 Nov. 26, °19 1% Q 10! 10 y 1% 100 
100%) = &® 91% OO 68 Jan. 13 6S Jan. 13) Dub. Serv. Corp., N.J. 29,999,060) Sep. 30, 19 I% . GS is S + 3 100 
132% 100% 132% 110 117% Jan. > 112% Jan. 15 Pullman Co.......... 120,000,000 Noy. 15, 19 2 Q 116 11¢ 114% 1% > TM) 
a 98% 51 9 Jan. 7 7 Jan. 17 Punta Aleg.Sug.($50)° 11,426,990 Jan. 15, 20 $1.25 Q 923 NL2%, NN14 414 16,600 
78% +45% 107% 6816 iz Jan. 10 95% Jan. 14 | Semges ST. SIP. CO... 13,500,000) Dee. 31, '19 2 Q 100 10 M514 3% 3,600 
105% % 112 104 4% Jan. 15 104% Jan. 13 Rail. St. Sp.Co.pf. 13,500,000) Dec. 20, °19 1% Q 141 1H Oil ‘ 100 
26% 19% 27% 19 22% Jan. 4 21% Jan. 17 Ray Con. Cop. ($10) 15,771,790 Dec. 3 19 Me YQ 21 21% ly 2,400 
96% 70% 935, Rh 77% Jan. 3 74% Jan. i Reading (850).... 70,006,060 Nov. 14, °19 $1 Q 7 7 76 % 11,700 
39 31% BRIE HE 36 Jan. 13 33% Jan. 6 Reading Ist pf. ($50) 28,600,000 Dec. 11, °19 Me Q Bd it} 33% % 600 
4 35 39% «33% Se Jan. We 34% Jan. 6 Reading 2d pf. ($50) 42,000,000 Jan. 8, ‘20 We Q AF) i) 35 : 300 
105% 68 04 Jan. 3 S4# Jan. 16 Remington Typew’t’r. 7.978.200 9 ........ ; oe... M) N65 5 2,100 
° 103 964 Pe mers rire age a Rem. Typew. Ist pf.. 2,555,700 Jan. 2, "20 1% Q i, a oe 
. 101 951% 9Sig Jan. BS OS Jan 2 Rem. Typew. 2d pf... 4,361,700 Jan 2, “2th 4 Q 66  * ames 
é *115 0 06=6*112 Pee} ree © ee tne oe Rens. & Saratoga.... 10,000,060 Jan. 2, ‘20 4 SA 98% 0 Re 
ae me 53% 45 yO Jan. 2 45 Jan. 16 Replogle Steel... (sh.) TRO lkw ae sdeue ment a 17 $7 15 2 2 400 
oF 72% 145 71% 124% Jan. 3 107 Jan. 16 Repub. Iron & St. Co. 27,352,060 Nov. 1, °19 1% qQ tis 11s at A 6% 249,900 
a's a 2% 1 2% Jan. 2 a Jom. 16- Rep. trot @ Mieel rts. neces cecwseccs ae 1: l 2 1% 35,450 
102% 25 106% 100 106% Jan. 13. 104% Jan. 16 Rep. Iron & St. Co.pf. 25,000,000 Jan. 2, 20 1% Q 106% 5 O4% 1% 600 
ee - 74% 441, m% Juan. 2 a1% Jan. 17 Rep. Motor Tr. .(sh.) 106,000 May 15, ‘19 $1 n2 4 1% % 1,000 
145 miu 120% 70% BT Bee ogee ct pee Roy.Duteh Am.shares. ........ Aug. &, °1983.0935 102 Fld Was ee 
we 121 S4 Wwsy Jan. 13 101% Jan. 2 R. Dutch N.Y.shares. ........ Aug. 8. *19$3.0935 11M, 10 1041 I 165,300 
a 18 17 et ee ronda pe ee Rotiand pf... ..<..... rv eer ‘ 1s ‘ iets 
os = 17 12% 16% Jan. 10 14% Jan. 2 S* JO. LBAD.(§1409 14,094,660 Dec, 20, '19 we Qt 16 16 % 5,600 
17% 93 27%, 10% IS% Jan. 2 16% Jan. 15 Mt. I.-Menm Pran..: 46,492)000.  .... cc nce 17 1x 18 t+ %% 8,500 
33% 21 37 20 2% Jan. » 2% Jan. 14 St. L.-San Fran. pf.. T0000 ........ 2:41 2 23% 1 200 
25 19 2 10% 14 Jun 2 iW Jon S St. LL. Southwestern. . Ree - ae meseoe P 13 Se 
40% 28 37% = 23 23% Jan. FT 2 Jon. 1 at. L. Mouthw. pf.... Apr. 15, ‘14 er 24 $ a5 23 OW 
Roy 1% 4% AS TH Jan. 3 W1% Jan. 2 Sayveee Arms 2: Dec. 15, °19 1% Q 727 73 73% + %& 10 
18 4% 29 11% 21S Jan. 3 15% Jan >’ Saxon Motor ........ GCCOCOO Apr. 19,17 1% 21 1 19% % 34,000 
12 7 12 (54, 7% Jan. 13 7 Jan ) baard Air Gime. .... SUZ ccccccce 7 7 7% + % 300 
a ra 7 7 a ; EY Seab. A. L. trunt.ctfx, T2518 AO ww wee a a... cer vo wae 
25% 1% Rat A - iq Jan. 5 14% Jun. 9 Seaboard Air Line pf. 2.272.000) Aug. 15, ‘14 1 a. a a ee 
ied Le Lan : Pa” Fe A ee Sent: A. ipef. ter. etfs. BACT. 2... .ccen : , 1D owe 
176% 1334, 230% 16S! JHE: Jan. 9 225% Jan. Vi Sears. Roebuck & Co... GE.CCO.COR Nov. 15, °19 2 Q 230 4) 225% I% 600 
120 116 et 115k Hiv Jan. S 116 Jan. 6 Seors. Roc. & Co. pf... S,0CO,00O) Jan. 1, '20 1% «Y 117% t .> went 
sy «613 19 «610 300 fan. 17 11% Jan. 2 Shat. Ariz. Cop. ($10) 3,560,000 Oct, 20, °19 se 6 6Q 12% 1s % 300 
SOw~ OTA S0% Jan. 14 NMg Jan. 1 Shell Trans.& Tr.(sh.) ee er NS SY S344 1% 7, SCO 
bes oe GY 41% 1S% Jan. 5 41% Jan. 1G) Sinclair Cons.OiL(sh.) 3,491,007 2.2.22... os “a 15 Hi 1244 3% = -1999,600 
7% 3h SD Hil, S14 Jan. 9 TT Jan. Ws Sloss-Shef. St. & fron. 10,4€0.0C0O Nov. 11. °19 1% = Q 7 7 73 4 8,300 
fy «ON 07% So 91 fan. 12 {nH} Jan. 2 Sloss-shef. S. & 1. pf. G.700.000 Jan. 2, ‘20 1% © m1 91 91 3 160 
12 120 27 $2 24) Jan. 9 253 Jan. 17 South Porto Rico Sug. 5.625.000) Dec. 31. 19 br Q 220 20) 20) 20 100 
10 tr 7 1% 116 ian. .3- 38 Jan. 2 South Porto Rice S.pf. 5,C00,000 Dee. 31, 7°99 > 0 116 Ss. igen 
10 Sow OWS 1 W543, Jan. 3 10%, Jan. 1 Seuthern Pacific... . 202.014.9006 Jan. 2, 20 1m Q iz LU0S 1% 66,100 
34% WARK 2 24 Jan. 3 21% Jan. 1 Southern Railway.... 80,101.00 ........ ; ssa 21% % 4,500 
ay fT G24 32% Milo Jan. 4 4% Jan. 16 Southern Railway pf. SS05,1€0) Dec. 31, °19 2146 SA ay) re 4% % 1,600 
we oe 1 “0 ety Jan. 9. *51bg Juan. & So. Ry..M.& Ou.stk.t.r. 5,700,260 Oct. 1, °19 FA SA ee “aa? Gees 
120 S4 Wa 14 148 Jan. @ 1:0 Jan. 3 Standard Milling 0,941.700 Nov. 20, °19 +4 Q oe 0 a! “eens 
Toi, 7 ee Oe. | ke” eaten, & Se, Glasses Standard Milling pf... 6,4SS.060) Nov. 50, °19 1% Q i a a 
ca 181 S6% OO see ad <a s Stewart War. Speed... 10,000,000) Nov. 15, ‘19 % Q 1th) ope eee 
ss ‘a lon 365% Mite Jan. 2 7 Jan. 17 Stromberg Carb. (sh.) 74926 Jan. 2. ‘20 $1 Q NO) SO 72% S% 10,600 
92% 33% 151 6% 115% Jan. 5 102% Jan. 14° Studebaker Co....... 36,060,000) Dec. 1,°19 #4 Q_ 169 109 102% 103% 5% 210,200 
100 S04, ee 161 Jan. 2 WO Jan. 3 Studebaker Co. pf.... 10,775,500 Dec. 1, °19 1% Q wey 101 101 + & oo 
$5 37 144% 42% Wi% Jan. G 116 Jan. 15 Stutz Motor..... (sh.) 99.915 Jan. 2,°20 $1.25 Q 125 12 iif 124% 2 4,106 
45%, 34% 4% 12 0% Jan. 3 4 ‘Jan. 16 Superior Steel ....... 6,000,060 Nov. 1, '19 % Q {914 193 44 47 — %& 1,009 
100 bY os 105 Rtg lu2) Jan. 12 «2 = Jan. 12 $~Superior Steel Ist pf... 2,560,000 Nov. 15, 19 2 Q 162 102 102 102 +2 100 
Hi” ~~ iKy)C~SAKRSCOKOC‘“‘ia KK Jan. 5) = 10% Jan. 2 TENN. C. &C.t. cfs. 703,08 May 13,‘1S $1. 1i% 11% 1¢ 11% + % 6,500 
203 136% 345 184 231 Jan. 2 193 Jan. 15 Temas. 600...... sd." 84,971,500 Dec. 31, °19 2% Q 217 217 193 199% 16% 62,200 
<< ae aa ad 19% Jan. 14 193 Jan. 14 i mets See OS wees. ~ sieete cee Fs 193 193 193 193 ; 100 
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r Yearly Price Ranges Amount -——tLast Dividenda—, 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
oe 1%) Jan. 14 #185 ~~) Jan, 15 PS doteauian  enibder 189 190) 185 187 1,150 
=< as oe ine 193 Jan. 14 187 Jan. 15 es i. a es Ot Snrsetae Or wiaeses 1 193 187 188 ee 1,200 
29% 14 70% 27% 43% Jan. 13 34 Jan. 15 Texas & Pacific...... ee 410% 40% 34 37 3 =—— 3% 20,300 
150 3=130%) =. 460 180 325 Jan. 14 325 Jan. 14 Texas Pac. Land. Tr.. 26,007,000 ........ 325 325 325 325 ~160 140 
31% 12 25% 11 14% Jan. 7 12% Jan. 2 Third Avenue 16,590,060 Oct. 1, °16 1 ms 13% 14 13% 14 +1 200 
200% 178 275 207 diet ohath sans a or Tide Water Oil....... 33,087,000 Dec. 31, ‘18 +4 Q aa on an 260 at 
¥ “a —_ — 23%- Jan. 13 22 Jan. 8 Tide Water Ol) rights. .......2  secccess ma ia 3 23% 22% 22% + % 2,650 
82% 48% 115 72% Big Jan. 3 87% Jan. 13 Tobacco Products..... 17,590,400 Nov. 15, '19 1% Q + 93% S74 91% — 1% 42,800 
1044% 87% 120 97% 106 “Jan. 7 101% Jan. 14 Tobacco Products pf.. 8,000,000 Jan. 2, ‘20 1% Q 1M 104% «101% 103 —] 1,100 
7% 4 13% 5 11% Jan 3 115% Jan 3 T.,8t.L.@ W. cfs.of d. 8,636,700 ........ a errr ° 
16 Rg 25% 10 24 Jan 3 24 Jan. 3 T.,St.L.& W.pf.c.of d. 8,833,560 Ka “6 “es 24 inl Aweesee 
ee ee 62% 34% 38% Jan > 23% Jan. 16 Transcont. Oil...(sh.) 2,000,000  ........ ae 31% 31% 23% 26 — 5% 202,100 
42 36% T14% =037% 66% Jan. 3 59% Jan. 16 Transue & W. st.(sh.) 100,000 Jan. 10, "20 $1 Q B& 63 59% 59% — 4% »,200 
Oy 32 60 29% 38 Jan. 18 30) «Jan. 15 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 oa 3 33 30 30 —2 400 
125 100 a een”. “eo “acek@en «Ocak - awedats Twin City Rap. T. pf. 8,000,000 Jan. 2, ‘20 1% Q 102% 
112 100 197% 115 190 Jan. 2 185 Jan. 14 UNDER. TYPEW'R. 9,060,000 Jan. 1, ‘26 17 Q 18 185 185 185 5 100 
312 104 121 112 ~ aS eee TS Pee Underw. Type. pf. 3,900,000 Jan. 1, '20 1% Q 112 
80 6 100 vis) 96 Jan. 6 94% Jan. & Union Bag & Paper.. 9,890,100 Dec. 15, ‘19 » Q a - ” Yd% in dase 
ni ee 45% 34% 3 Jan. 3 30% Jan. 15 Union Oil ...... (sh.) 1,008,000  ........ ie 363, BO% 30% 34% — 1% 67,100 
137% 109% 138% 119% 124% Jan. 3 121% Jan. 14 Union Pacific .... 222,291,600 Jan. 1, "20 1 Q 122% 122% 121% 122% - % 8,500 
76% 69 74% 68 69% Jan. 3 67 Jan. 14 Union Pacific pf..... 99,543,500 Oct. 1, °19 2 SA 68 68% 67 67% % > 300 
44% 36% 58% 37% 538 Jan. 5 49% Jan. 16 Unit. Al. St. t.es.(sh.) 729,000 Oct. 20, '19 $1 Q HOW HO 49% 49% % 3 500 
108% 838% 255 107% » Pte be | Rkblcee United Cigar Stores... 5,897,250 Nov. 15, '19 2% Q ‘< ae — 219 a ~ a bandee 
210 101% 38 122 106 111% Jan. 13 111% Jan. 1 United Cig. Stores pf. 4,527,000 Dec. 15, ‘19 1% Q 411% %@111% =+&111% 111% +41 100 
90% 69 175% 0% 148 Jan. 14 141 Jan. 2 United Drug ........ 25.545.200 Jan. 2, ‘20 1% Q Wi 148 141 143% + 2% 5,500 
50% 46 Hue oO 53 4 Jan. 13 52% Jan. 6 Un. Drug. Ist pf.($50) 14,629,750 Nov 1,°19 ST%e Q as a3 aes 53 + &% S00 
8% 77 165 ae ete” sae eee United Drug 2d pf.... 4,434,800 Dec 1, °19 1% Q Gere ae ee oe 
61 58 62 5s io ek eanes KS. aaeeees United Dyewood ..... 13,918,300 Jan. 2, *20 1% Q 62 
96% 95 06 96 9 Jan. 9 96 Jan. 9 United Dyewood pf.. $500,000 Jan. 2, 20 1% Q a ae ici 96 tS Oe eee 
166% 116% 215 157 204% Jan. 5 191% Jan. 16 United Fruit Co 50,316,500 Jan. 15, "20 2% Q_ 19S 198 1915 195% — 4% 3,300 
22 21% 30 20% 4. wanes be: euntuas United Paperboard... 9,186,400 Dec. 16, °18 1 . 28 % i 
11 4% 15% 7% 12% Jan. 10 11% Jan. 7 United Rys. Inv. Co. 20,400,000 = ........ ‘ 11% 11% 11% 11% 1% 500 
20 10% 34% 15 28% Jan. 10 25% Jan. 6 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, °07 1 2S 2S 25% 2% —2 1,200 
oe a 119% 80% 96% Jan. 3 Si%, Jan. 17 Un.Retail Stores. (sh.) Serre Ha% I356 S44 85% — 5% 77.400 
16% 11% 38% «414 25% Jan. 3 21 Jan. 14 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec 1, 07 1 ; DH, I2% 21 1% — 1% 3,200 
47, 40 74% 2% 55 Jan. 2 53% Jan. 2 U.S.C.1.Pipe & Fy.pf. 12,000,000 Dec. 13, °19 1% Q Me 33% 531g D4 1% 108 
16% 14% 32% 16% 31% Jan. 9 30% Jan. 3 U.S. Express........ 10,006,000 Nov. 29, '16 SN Sp 3 51% 30% 31 ‘as 500 
61% 33 91% 66 78% Jan. 5 69% Jan. 17 U. S. Food Products. 30,944,800 Jan. 19, "20 ‘2 Q 74% 74% 69% 695, 55% 18, 700 
137 96 167 97% 116% Jan. 9 104 Jan. 14 U. S. Indus. Alcohol... 12,000,000 Dec. 15. '19 _ Q 1138 113 104 106% — 6% 62,900 
po 94 111 96% 103% Jan. G6 102% Jan. 12 WU. S. Indus. Alco. pf. 6,000,000 Jan. 15, ‘20 1% «q 102% 102% %W2y 102% — 1% 200 
26 8 50% 17% 56% Jan. 14 44% Jan. 2 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 ; N2% 5% WO 52 1% 40,700 
80% 5:1 139% 173 143% Jan. 5 122% Jan. 17 U.S. Rubber Co...,.. 67,679,500 Oct. 31, °19 2 Q 134 134% 132% 124% — T% _ 139,000 
ee na 144 136 a wae. 8 tee ae. BU. Oe Bk | cwchedts.” ascenaes Pe i” RA Se ere ee 
110 95 119% 109 115% Jan. 13 113% Jan. 17 U.S. Rub. Co. Ist pf. 62,036,400 Oct. 31, °19 + Q 116% 116% 113 118% — ¥% 1,600 
50% 36 78% 43% 76 Jan. 3 71 Jan. 12 I _A.fm..R6 M.($50) 17,555,700 Jan. 15,'°20 $1.50 Q 72% 72% a 71% — 1% 3,400 
47™ 42 80 45 47% Jan. 6 46% Jan. 14 I S.,R.& M.pf.($50) 24,317,550 Jan. 15, ’20 S7%ee Q 1% 15% 46% 14% + % 200 
116% 6% 115 S814 109 «Jan. 5 104% Jan. 17 | “s. Steel Corp .508,302,500 Dec. 30, °19 1% Q 10 107 104% 105% 1 355,700 
113% 108 11 111% 115% Jan. 8 113% Jan. 2 U.S. Steel Corp. pf. .360,281,100 Nov. 29, °19 1% @ 115% %3155% 115 115% ly 2,200 
B3 71% 97% 65% 80% Jan. 3 74% Jan. 14 Utah Copper ($10)... 16,244,900 Oct. 31,°19 $1.50 @Q 77% 77% 74% 76% — 1% 10,000 
16% #11 21% RY 2% Jan. 2 10 Jan. 15 Utah Securities Corp. 15,707,500 3 ........ 10% 10% 10 10 1 2,700 
‘4 se 62 54% 57% Jan 3 49% Jan van ADIU M COR. (sh. S De -. adeweaas “< a aS 49% wm — 4% 23,800 
60% 33% 92% 51 72% Jan. 5 65% Jan 7 Va.-Car. Chemical. 27,984,400 Nov. 1, °19 1 Q 6% 9% 65% 66% —2 2,000 
113% 98 115% 110 112% Jan. 7.110 Jan. 14 Va.-Car. Chem. pf... 21,984,400 Jan. 15, °20 2 Q 112 112 110 112 sia 800 
T3% 50 87 5 87 Jan. 5 7 Jan. 17 Va. Iron, C. & Coke.. 9,073,000 July 25, "19 3 x2 x2 79 79 — 4% 590 
10% ™ 29% 12 29 Jan. 15 2 Jan. 12 Vulcan Detinning errr “? a ae 20 25 29 + 8% 1,100 
42 25 95 40 89 Jan. 5 87 Jan. 12 Vulcan Detinning pf.. 1,500,000 Oct. 20, '19 #2% Q S7 S7 87 87 —1 100 
12 7 13% 7% 8% Jan. 2 7% Jan. 15 WABASH ari die 58 ea ai S : i% 1% — % >, 800 
44% 30% 38 20% 24% Jan. 5 22% Jan. 14 Wabash pf., A... 61,856,300 Apr. 30, '18 1 34% 23% 2%, 86 =~ - 500 
26% 119% 2% 14 15% Jan. 6 15% Jan. 6 Wabash pf., B....... EE eee a a : ae ee 
83% 63% 79 51% 56 Jan. 5 O53 Jan. 12 Wells Fargo Express. 23,967,300 July 20, '18 1% 53 53 53 ss — & 400 
17% ~=—:10 14% 9% 11% Jan. 6 10% Jan. 16 Western Maryland.... 46,587,300 ........ 11 114% 10% ox. — ~& 2,500 
82 20 30% 16 18% Jan. 5 17% Jan. 6 West. Maryland 2d pf. 9,655,700  ........ a a i 17% Bet ok geese 
24% =O 26 17 25% Jan. 5 24 Jan. 13 Western Pacific Ry.. 47,395,300 ........ .. 2% wy 2 2% — & 1,100 
#4 46 61% 52% (4 Jan. 7 59 Jan. 2 Western Pac. Ry. pf.. 27,938,100 Oct. 18, 19 1 Q 6b 60 60 60 — 3% 200 
95% ‘77% 92% 2 88% Jan. 6 86% Jan. 17 Western Union Tel... 99,817,100 Jan. 15, '20 a Co R7% 86% 86% — 1% 500 
95 95 126 94% 119 Jan. 8 116 Jan. 14 Westing. Air Br.($50) 29,165,800 Oct. 31,'°19 $1.75 Q 117 117% 116 1% — ix 500 
47% 38% 59% 10% 5% Jan 3 52 Jan. 17 Westing. E.& M.($50) 70,813,900 Oct. 31, '19 $1 Q 53% 3% a2 52 — 1% 10,600 
4% 5 70 61 5% Jan. 9 6 Jan. 6 W.E. & M.1st pf.($50) 3,998,750 Jan. 15,'20 $1 Q ee ee or sas 
#200 *200 175 es a I Ale i Py Weyman-Bruton 6,617,006 Jan. 1, ’20 2% Q ee Pee oe 
e- oe 100 100 CR Se eee eet ee Weyman-Bruton pf.. 4,688,800 Jan. 1, ’20 1% Q ae ~ Eton 100 ee We tn 
12% 8 18% 7™ 14 Jan. 5 11% Jan. 16 Wheel. & Lake Erie... 33,556,600 3 ........ 12% 12% 11% 11% — 1% $,900 
26 17% 28% #17 18% Jan. 6 17 Jan. 16 Wheel. & L. E. pf.... 10,305,400 = ........ : - 18 18 17 17 —1 97,000 
50 36% 86 15 66% Jan. 5 59 Jan. 16 White Motor ($50)... 16,000,000 Dec. 31,°19 81 Q 6 63 59 60% — 2% 17,100 
30 15% 10% 86623Y% 32 Jan. 3 285% Jan. 17 Willys-Overland ($25) 41,613,500 Nov. 1, ‘19 2c Q 31% 31% 285K 30% — % 42,300 
89% 75 98% 87% 98 Jan. 5 9 Jan. 14 Willys-Overland pf... 14,539,850 Jan. 1, '20 1% Q WKH 90% 90 90 — 2% 200 
77% 45% 105% 65% 82% Jan. 5 74% Jan. 17 Wilson & Co....(sh.) 200,000 Nev. 19 1% Q 78 78 T4Y 74% — 3% 4,000 
99% 90% 104% 95% 98% Jan. 13 98% Jan. 13. Wilson & Co. pf...... 10,389,900 Jan. 2, 20 1% Q 9X4 98% 98% 98% + 1 100 
39% 29% 41% 2 31% Jan. 15 28 Jan. 14 “Wisconsin Central lS See eo 28 31% 28 30 +1 700 
128% 110 36% 120 30) Jan. 5 125% Jan. 14 Woolworth (F.W.)Co. 50,000,000 Dec. 1, ‘19 2 Q 127% 127% 125% 125% -—8 300 
115 111 117% 112% 116% Jan. 6 114% Jan. 13 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, '20 1% Q 114% 114% 114% 114% —1Y% 100 
69 34 117 50 94% Jan. 2 S7% Jan. 9% Worthington Pump... 12,179,100 3 ........ rat S9% MY 88 90% +2 48,600 
91% 85% 98% 8&8 93% Jan. 13 92 Jan. 17 Worth. Pump pf. A.. 5,578,600 Jan. 1, '20 “1% Q 93% 93% 92 92 —1 400 
70% 59 81 66 7 =6Jan. 6 TW Jan. 16 Worth. Pump: pf. B.. 10,299,100 Jan. 1, '20 1% Q 73% #T% 7 71 — 3% 1,059 
. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock Last Sale. Date. } Stock. Last Sale. Date. | Stock Last Sale. Date 
Alleg. & Western....... ..*101 Nov. "18|Certain-Teed Prod. 2d pf *78% July "18| Eastman Kodak ............ *605 Aug. “1n| Mobite & —. ‘ 81% Nov. '16 
American Cities pf.... 10% May ‘18/Cleve. & Pitts. sp. gtd. ($50) *50 Apr. 17) Hav. El. Ry., L. & P. pf.. 105 May "17 Morthoem Central 1960). a epee + an. + 
American Coal ($25)...... 52 June '18/Consol. Coal of Maryland... Jan. 18) Helme (G. W.) Co......... 190 Jan. '17|Northwestern Tel............ 51 Nov. "15 
American Smelters pt. B. ... 91% Aug. '17| Dayton Power & Light pf 97 Nov. °If| Hocking Valley ............ 112. Apr. 15/Qld_ Dominion ($25)......... a a Apr. ‘16 
Car., Clinch. & Ohio.. 22% Aug. '17|Detroit Mackinack . *70 July '15| Ingersoll-Rand a e185 = Sep. "14/3. 4 ty a SAD 17% 2 
Car., Clinch. & Ohio pf 50 Oct. '17!Du Pont Powder pf 104% Dec. '16! Manhattan El. Supply...... 48 June’IS! *Odd lot. = “—o 
Footnotes 
-. ty. low prices are based on sales of} . Amount. Kind Amount Kind | Amount Kina 
ba a a et © a testa American Shipbuilding 24% Extrz Kenne cott Copper se teceeees 25e xtra . Inderwood eee iond a ae Extra 
given is for less than that amount. fin-| Am. Sugar Refining.... 4% Extr: | (¢ og 1 were BS a oo a - 1% Extra 
cluding the amount of New York Central/ Auto Sales pf. . V® Extrs Ohio F wel ie ) ebay Ra } arma Alb & Sus ~ae mn Pet % E &. Back 
Railroad stock listed. {Payable in scrip. S aediees Sieaiiones vind Steck 1 ~ , Seon mets: Mie eee ri extra | a roe , hen La% xtra on Jan. 10, 
The rates of dividends referred to under| poly, a ow +s Ey geass pelne n rty Loan ous 5 included in amount given in preceding 
Lf a extra or special) Galifornia Petroleum pf.. 214% Back | Pacific Mail ............... $1. Extra Kelly” ‘Springfietd Tire paid $1.50 in common 
yp aeery Kind ae Leather “. pari 2 % Extr: P., F ; Ww. & Cc. com. & of... 5% % Extra! stock Sept. 15, 1916 
. ylumbia 3raphophone woes 1-20 Stocl | Standard Milling .......... % Extra| Savage Arms paid x Extra on Jan. 15, in 
Allis-Chalmers pf -. 1%% Back | Endicott-Johnson i .$2 Extr: |Studebaker ......°........ . 2%% Extra) addition to the regular payment of 144% 
Am. Ice pf....... ; % extra! General Electric 2% Stock{ Tide Water Oi).............2 % Extra’ on Dec, 15, 1919. " 
Stock Exchange Bond Trading | wy , High Low | Range, 1920 ee ee Net 
| tet 7m $f Dom. of ©. 3s: 121. wh $1% High Low Sales High Low Last Ch’ge 
OTHER GOVERNMENT BONDS i =o © 13 Dom. of C. 8. 1926... 965 aa +. on aan wo 8, BpU a 
. 1920 le te o titi Dom. of C. 5a, 1931.. 914 ‘ ” - on . ’ 
oa —_ Sales High Low Last Pwo } 2 77% 457 tq Pe ster. om . rh } —_ = - ge on i ome ry a 
96% 96 2404% Anglo-French Ss ... 0% WK Og is = rH _ ~— 20 Ser... 1 73% | oy | 25 gs, 10 %% 9% 5% + & 
3 70% 28 Argentine 5s . 71 0% 7% — % | Fe 71% - — ome — 5% oon | 100 wt, 6 eR, May. 1957 1001 100 06} UK 
s « . = . . : > 7 Ms “ f, 0% m9 15 des. Nov., 1957 100% «899% 100% 4+ & 
h 49 5 Chinese Govt. fs.... ™ Ww “) — 91% ba 59 Rep. of ¢ uba | MO, 10% «= Ny 16 4s, 1963 100% 100 100% 2 F% 
02% 92% 2 City of Bordeaux ts. 12% 92% wy — \ | A aan ... . per 5K pre Hits HW 41 4s, 1965 100% 190% 100% + 1% 
92% 92% 1% City of Marseilles te 92% 2%. 2% — % | Oy om eR UKefG B.&l5l.s,’ uy 104, WR OTL tes, IQR 100%. Wh LO. + % 
02% 92% SI City of Lyons 6s.... 92% 2% 92% — %& M Amy 2 U.K.cfG.B.&l. 5ws."! a9 Tota? sales __ $208 000 
92% 6 City of Paris Gs..... 12% 924% 92% — ‘ ‘ SU. Git Mento. is.. 3 37 iicccneets 
0% S89 100 City of Tokio Se.... 6 m% 5% — % Wa GD ea is vabiadandectins hs pseantacen Ge OR én sock a cakes t6acthsaiiataace $87,526,530 








ww 





THE ANNALIST 133 


of Bond Prices— Average 


New York, Monday. January 19, 1920 








The Trend 


1918 





of 40 Listed Issues 


19 1920 

















































































oo APF ™ May June, July Aug } Sept Oct Nov Dec pan, Feb) Mar Apr May 5 June July Aug Sept Oct Nov De Jan— Feb. Mar, ,, 
eaae SGRReneEe BRESESEERSE Te a [tf aORGREne ma 
ttt tt 4 BES EERE ERT GE +-++4+-4 +} ++ } aan 4 rH ‘RGEEOES + a 
tt+t++4+44++4+ ttt tt4 + es ei +++ 4 } + + +++ { ae +4 ptitt ttt Pee 
To es9 ftttott yt t+ + +4 i 4 eee bi tot HHH CO jocbied 

85° t+ +++ } | } jj ++ +44 } } pti ERSSRESe! Ease } +—++4.4 
Coo SERaR we Be seeeen | GRA SEGESGSREERGIGR55 coos 
eee SRR ESE SSE SS SESS ttt | ae SCCCRGRORRERRCRORD 4 +} j 
+H ppt ty i 4 +t ttt ae beep td td patty 
4 t++++444 4 ttt 4 ; eae 144 brat Eee seees 

sO ii 4 rt + } +t++ttt| ae 
ttt +4 42-4 t+t++4 ty } +++ +++ 

a ~ t + } ttt 

+ ' tI } $44 tt 

| i } t4 +++ t 

m4 +44} tet tte ttt tt tt EE HH +4 } peak beinch +75 
ey SERGRRER SERIES coh tttHty | +4 Seere® + 

4 trttett+ tt pe tpt tet Ht } ae t+444 7 NE SSSe Sees! 

+H pijiil } } HTH HO iT] iT] tH LA SN. Sees 

THT tt ttt HH tT | rrttttt HTT rtTtt+Tn HTH HTT Tt TIT TLL 

pg UUSUGEAAEGIABOOIEPSSR SGU UUUEUSUU0000! BEAFUGBUSBEOBS0EEESEANSSE85005/00800005L0008 poo 











Bond 


Total Sales $87,526,550 
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Range, 1920 Net Range. 1920 Net Range, 1920 e4 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’'ge High Low " High Low Last ®h’gé 
538% 5 7 ADAMS EXP. 4s... 1% 36 17% — % Hi 44% 191 Db. & R. G. ist ref.ds 46 14% 44% 1% 78% 75 ! ts 771 ‘ 7 7%, = is 
72% 72% 6 Alb. & Susq. Sis... 72% T2% 2%  .. 7% 70% 2 Den. & R. G. imp. 5s 70% 10% We + B 14%, = 103% , isl 103% 103% D.,% 
ce pore . a a ai 3 mw 87% 14 Det. Ed. ref. ds.... 90 RO, + 1% 79% = TR% 1 & C.4s 78? 78% «TRH - 
73% 73% 1 Alles. & Wn. gen. 48 73% 73% 734% + 2% 8 2 tat tie © ae a ~ im eee ee a . oe oe ees ae 
100 9s 4 Am. Ag. Ch. cv. is. 904% 99 —1 7 Detroit U. Rys. 444s 674% 67 i a ~ 
99% 98% 14 Am. Ag. C. deb. ds. 49 9814 WRI — 1% 3 E.T.. Va. &G. con. Ss 90% 9014 + & Su! it 
89 86 3 Am. Cotton Oi) Js... SOK 8&6 3% — & 7 Erie Ist con. 4s.... 544% 52% 1% a 82 
8% 8 119 Am. S.é&R. Ist 3e.. 36% 8 Sb — 1% . = 1% 2% 82 
99% 98% 168 Am. T. & T. cv. Gs... 9% W WH +°% 7 mcs 35% Se 10% 10 
S3 R2 9 Am. T. & T. cv. 4%s 82H 82 x2 —7 35 Erie cv. 4s. Ser. D.. M4 3& iy KO B14 
80% 78% 67 Am. T. & T. col. 48. 79% 78% 7% — % 7% 2 Erie Pa. col. 48.... 70% 79% + oh 72% 7 
i , " nal. Se. uae 62 2% — ¥ Wi, ° 4 ELEC. deb. 5s 9% 15% a) N11 
88% (90 118 Am. T. & T. col. 5s. 88% 2 i 6 oo 2 kia ‘Pac. ds....100 %% % 83% NG 
83% 82% $20 Am. Wr. Paper 7s.. 83% 82% SS — % RK 1 Ga. Car. & N 1st ds. 88% &S%  & 
53% 30% 2 Ann Arbor 4s 51% Al% ii, — 2% SH “) Gt. Nor. ref. 44s. SO S4%, % 82 
83% «28S 78 Armour & Co. 4%s.. 835, x3 83", 71% ) HOCK. VAL. 4'4s.. 73 71% % ie 
82% 78% 179 A., T. &S.F. gen. 49 80% 78% 7H% — 11 o1% 20 H Mf mas ‘en.Ist Ss. 921 oy 1% a1 4 
5 7 - 7 ‘ on = Hud. & M. ref. i 59 ¥y . 
~~ 4 A..H.&8.F.gen.is.reg. 19 79 18 + 2 15K Int Hud. & M. adj. 13% » § 91 
71% 7 42% A.,T.&S.F.adj.4s sta.. 71% 70 a — 1% 72% ® ILL. CENT. 48 72%, — a 
69% 691 6 A..T.&S.F GH, 69% G8 . > yale ge ga Oe ie -_ : 82 
iy 80 42% AT 45.1 1% 70 70 — 1% a oe oe oe oe. = 46 
W% 4% 18 A.,T.&S.F 7 14% 14h — 93, 92 27 IL Cent. temp w 1% 
80 % 34 Atl. Coast 7 76% 76% — BK 8% SK 9 I C&C B ‘a 9 
3 Az. C. L. uni Th 76% TU — 1% : ¥ “fe Ps . 147 
: * on a & N. O. joint 3 S3u% + & °" 
4 ACL. L.& N i 70 70% — %& N40 Zsa IIlinois Steel 2% 2h — %& pd 
5° At. & Ch 93% 2 2 Indiana Steel 5s.. 92 92% — % a ; 
(0 BALT. & OHIO g. 45 1N% 16% “01 Inter.-Met. 4%s.. ™ w= ¥ ee . . 
146 Balt. & Ohio ref. 5s. 1IS% 1% 47 Inter.-Met. c. of 17% 17% + % 94% 905 
M4% B. & O. pr. lien 3 a7 m1 415 Int. Rap. Tran. 51 a — &% 76 74 
29~—COWwBB, & _O. temp. fs 15% 93% 194% Int. Mer. Marine 6s 93% 93% — 1% 72 683 
280 «=B. & O. conv. 4%s S44 S3 2 Int. Agricul. 5s... s4 R3 &3 1% 102 102 4 
4B.@€40., T. &C. 48 ail) St 3. Int. Paper s. f. 5s.. &5 S4 85 — 2 71% 70 ’ inl 
2146. B. & O. S. W. 3s. 71 69 21 lowa Central ist 5s. 7 9 70% + % 50 73 0 % 
34 «—B.&0.,P..L.E.&W.4s 41 37% 24 Lowa Cent. ref. 4s. 41 40 41 + 1% 62 60 0% + 
4 Beech Creek 4s 7s 7k 1 JAMES. F. & Cl. 48.78 7 7 —% can - ‘ bin ‘ts 
‘ id =, hed > 
Ps f m6 10 K. C.. F.S. & M. 43 68% 67% 67% —2 52 11 St jl 
1 pur 100 14.6 (CK. C 8. & M Gs. 100 99%, 9% o* 59 no + 1% 
5 ith Av 75% 29 «Kan y Sou 75% 73% 73% — 1¥ 66% 631 { 66% % 
1 gold 3s ag 28 Kan. City Sou. 3s... 5 Mi Mim ¥ 92 1 ‘ ‘ 91 te 
1 B. R. T. ref. ev. TORK 9 Kan. City Ter. 4s... 76% T4% 74% 1% BRK SKI, ts. SKK, RR, aku + 1% 
14 B. R. T. 7s, 1921 68 8 3 Keokuk & D.M.1st 5s 68 68 68 ‘ 7 77 i E. 4s 77 77 77 i 2 
12 B.R = is, ¢ 4 us 17 LACK. ST’L Ss, '23. 4 03 3% — % 61 601K a. 61 OY 6% + % 
4 B.R.T.is, c. of — 3 91 93% 12 Lack. Steel Ss, "HO.. 97% 983% 93% — 2% 14 39 is. 499% 45% 45% + %& 
7 Bklyn U n. Elev. 5s + S44 S2%h& 28 Lake Shore 4s, '31.. 844% 82% 83 1 38% a) I83y 37% $8 + Fr 
7 Bklyn Un. El. 4s.sta + 3 S7T% RU 9 Lake Shore 4s. "2K.. ST% ROK St + | 85% S4 Sow 85 85 + 
2 Buff. R. & P.c. 4% + 3 = 1004 17. Lehigh Val. tis...... 101% 100% 100% —1 106 02 104 102% 102% — 1% 
4 Buff. R. & P. & ¢ $ es a 7m i L. V. of Pa. con. 4s. 71 71 71 811 BOVE, S81% 8O™% SOK * 
1 B.C. R. & N.c.tr.5s 1% 1H 0H + % 33 NO > Leh. Val. con. 414s.. 83 79% 78% 79% TR% TRY % 
9 Bush Term. con. ds. 80 sO) sO o* Sot S2 1 Leh. Val. gtd. 4%4s.. 85% 73 71 72% 71 71 — 3 
4 Bush Term. Bidgs.js 81% 80% SO% — 2% SUT St % Lex. & East. Ist 5 86% 87% 8 i N6% «|= RD R5 1% 
16 CAL. GAS & EL. 58 89% #9 x9, — & my 14 Liggett & Myers 89% 61% 59% 0 ng % 
1 Central Foundry 6s. 80% 80% 0% — 1% 111 14 Ligeti & Myers 7s. .110 Ye 
2 Central Leather 5s.. Mi% % Mi — ¥ Go 44 Long Isl. ref. ae 69 
8 Central of Ga. con.ds 87% 86 Mi wi aay 2 Long Isl. unif. 4s... 68 0 
20 Central of Ga. tis.... $4 93 ae. 67 S Long. Isl. deb. 5s, °37 67 a4 % 
15 Cent. of N. J.gen.5s.100% 100 — % 90 2 Lau., C. & Lex. 4s. sed 70% 1% 
& Cent. Pac. gtd. 3%s. 81K SIK% 81K, — % ad ol Lou. & N. unif. b SSM % 105% 101% ain 
61 Cent. Pac. 4s 76% 7% T3% — IK 1% 30 UL. & N.. St.L. Div. 38 51% + % 85 84 Ys 
1 Cen. Pac., T. S. L.4s 70 70 70 - £ “ 2 L. & N., St.L. Div.ts We - x &4 3 "1 % 
24 Ches. & O. con. 5s.. %% 93 — © td 4 L. & N., So.Ry. jt.4ds 64% % 51% 18% j I r 
150 Ches. & O. ev. 5s.. 7% — 1% oo 1) MAN. RY. con. 4s... 59% 1 24 28% l 
10 Ches. & O. cv. 44s 75 — 1% 60 Man. Ry. 4s, tax ex.. 51% - & 70 70 & 
74 Ches. & O. gen. 4%s Toke i 8314 1 Mich. State Tel. 5s. 85% + &% 46 44 V Vw 
3 Ches. & O. fdg. 5s.. “y+ «& $1 3 Mich. Cent. deb. 4s.. 81 is 92 ”) 
1 C.& O.,R.&A.1st ce 73 +2 £5). R31 64 Midvale Steel 5s..... R514 1% Sty s s % 
37 Chi. & Alton 3%s.. 31% + % S85 SD 1 Mid. Teras. GO... 2s. 6% R84 3 Y 
17° Chi. & Alton ref Ki + 3 39% 347 1 Minn. & St. L. me QI 781 é 2 . 
370 «6—C., B. & Q. joint 4s. % 1% — % — 77% 1 Mil. & Nor. con. — 4% 102% 101% + %& 
22 C., B. &Q. gen. 4s.. x1 ** 824 SI 7 M., St. P. & S. 28% 25% I 
7 #C.,B & Q.,I.Div.3%s 75% T5ke as OG. GE a ss5s Are ly RI — %& 2 
1 ¢C., B&Q. Il. Div.4s 83% Sy% — % 36 1 Mo., K. & E. Ist 5s.. 36 36 —4 28% 26 1% 
7 #C., @ E. Ii. ref. 4s. 2 2 — & 60% 15 =Mo., K. & T. Ist 4s. GOK = 59% — & : 27%, 28 ‘ 
7 Chi. & Frie ist 5s.. 82 51% %% 25 | ie Been th ; = oor : 7 
23 Chi. Gt. West. Ist 4s 57 6 — % tks, etfs. of dep. 3 BD Bw 4 OT % 
1 bs i. & L. ref. 6s. 07 7 —s 3K 31 39 Mo.. K. & T. 2d 4s.. 31 31 31 ae 79 7 - ‘a 
22 & St.P.gen.3'%s 59% 59% +1 #1 5 | 11) M.,K.&T.2d 4s,¢ of d. 31 31 3 + 3% ‘ 1 . = 
9 C., M. & St.P.gen.4s. 71 wy, — & ol {Wily 7 Mo Pacific / "Eee 1 1 bt) | + % ' P ic Mita 
22 «C., M.& St P.gen.4%s 78 77 — * 59 16% 204 Mo. Pacific is oS% 5% 57 +1 fe 
au ‘ f 773 2 Mo. Pz s.. Sf 2 1 : 
66 C., M & St.P.ref.4%s «0 wr — 1% 74! TAK 3M. & O., L. & 105 104% 104” 104 104 - - 
53 C.. M. & St.P. 4s.’34 UA 61% — ¥ C. gid, 1.2)... “2. TAH 4 —i1 99% «97 09% 98% 99% + Y 
130 c., M. & St. P. ev.5e 67% — K 1 Mobile & O. new, 6s. 102% 2% - * R51 R92 Ro 84 R4 - + if 
* 68 C., M. & St.P.cv.4ec 6% + % 43 Montana Power ? D x: an 3 ~ —s * so] 
5 C.. M. & St P.C.& x Morris & Co. 4%s x2 + 1% 1ot 00 és. .101 101 101 + %&% 
s.« * Pde ag i P -%% 7% WH — 1% 10 Morris & Essex ¢ 70 = pot a aie tr pr a 
. M. St > > . - as alg 8 BS 2 Mle — ly 
oan - Ss : : 4 N.C. &S8. L. Ist i 944 : , es : 
3S Pg ra P.4s,'25 — om a + a 57 . National Tube Ss.... % 92% — % 1 Re) s 90 89% 89K Fy 
4 C..M & St.P..Pu a4. z “1 e “ is 1 s 10 New Or. Term. 4 1% — % soe 30% 30% 80% — 1% 
-nuaae oe - 7 7 «#4N«wO., T. & M. inc.3s 353% 33 33 — 1% ‘2 72 06722 
> Se akan ie it ae 1 N.Y. Air Br. Ist 68 4% 99%. 99% 4+ % mm a an oe 
i1Cc.é& N ‘ Ww ‘ta wY aie + ars 1) N. Y. Cent. deb. 6s. 13% 91% 92% — % - 1% ‘s = 73 
se CAN W can ae et 53. «ON. Y. Cent. gen. 348 69 «967% 68 —2 ao oe lye 65h ee 
6 oan W -". o : 27. +N. Y. Cent. con. 48 69% 68% 68% — I! a ne 54% ro a D 
: : san > = ‘ e on a a ‘ RO Ss SO U UJ — 
3 °C. &N. W 6% Gh + % eC ee ee 6USlCUD ° 86. Sd 6 C«<“a UL] 
23 C.RLéP 73 Ty Eda 41 N. Y. Cent. ref. 44s 77% 77 7% + % pies pein od ; “ : ” 
‘ fou: He J SMe 135 6 21 N. Y.C., L. 8. 3%s.@2 G1 61 —1 ae 82% 9% % 
210 C.,.R. & P. 66% the —1 : d Ost y oR o7% OR 
1 C.St.P.M.& O.deb Se 87 7 -" ; 1 N. Y. C., M. C. 348 60% 60% WK — 1% oie : —o on: ¢ 
+ t ; I “28 = y 9614 , Os Hye ff 5% — 4 
20 Chi. Un. Sta. 4%4s.. 8% 81% 81% — 1% 4 N.Y = & St.L. Istis 80 80 xO — 5 7 y 
P 7 ~ >. r 5 N.Y.C. & S.L deb.4s. 71 60 69 —6 ne 
29 C. & W. I. con. 4s. 60 59 oe — 1% G@ NYC RR.4% TRY o A T $11,60C, 500 
256 Chile Copper 6s..... 83 79% NOK — 3h suY Dov ypaeadae* al. aes IMP RRR A GIN I 
68 Chile Copper 7s..... 108% 105% 105% — 2% = ; Dock is...... 66% a t RNMENT BONDS 
17 C.,C..C.&St.L.gen. 4s 68% 634% 63% 26 (N.Y.G..U.L..H.& P.is 64 B  W3% % 5 ; ‘ P 
(2 €. 6&2 &. . seis 36.0«ON.Y.G. = L.,H.& P.58 85% 85 &5 + &% 100 “2 18.50 I 17. 9.62 98.50 99.00 Bs 
i. s ‘ : 3 92.08 8 2-47.12.96 92.00 92.00 — 4 
8st. L. 65 65 —2 . = S aoe B baiahicagaie 4 a ‘ 92.90 90.80 1 27-42.91 90 gO nf 90. res --1 ro 
2 Clev. Sh. : .. 88% RL + 5% _ ‘ io = ag — ° % oy a4 Mt + 1% 94.00 92.78 “9 . 
~ —_ e. - - - ‘=< a 2 N. » & - ~~ 
R bg of i gen. 30 0% + Us a tne 1% 7 1% + %& 93.24 92.78 92.90 — .28 
7 Col. @ So. tat is... om one == WO, 59% 2 N.Y..O. & W. ref. 48 60% 60% 60% 4+ % signa teat “a ; 
en gga yi lai = by 324 28 15 oN. Y. Rys. ref. 48. 31% 31 31 —1 100.98 160.96 100.5 14 
- ; re 28 itp so" sine e 51 QR «N.Y Rvs. 4s. c. of 20% KL, rs _ 93 92.86 91.14 27-42.92.36 1.14 91. 1.20 
20 Col. C. & Term. 5s.. 98% RK + 1% . nt hp , d. 304% 23% 2 2% $98 93.33 098 0448 WR aD OR 44 
7 Comp. Tab. Rec. 6s &% 65 - 7%, an% 22 N. Y. Rys. adj. 5s.. 7% Tk 1% — & ‘ 18 93.30 28.94.46 93.30 96. oR 
a sia Gas ae a a ae Pike 7% 5% i N.Y. Rys.58,c.ofd. ™% 7% 7% — % | W294 91.14 247.13 5-38.92.60 M14 M12 1.38 
: a. — cv. Gs.. ts wy + % Gy Y% Sk N.Y. Tel. & T. 6s... 9% 6 %6 = i = 40 8 165 8 : 2 99.00 18.46 rr 48 
5 DAYTON & M. 44s 8181 +1 sls 80 8671) ON. Y. Tel. 4%48.:.... 81% 80 8% — 1% O.4C 44 THI9 22-23..98.98 98.44 98.5% 40 
; ae S by eq. 44s —_ Mi% + % s a4 0) ON. Y., W. & B. 4%s 38 36% 37% re | 1055, 14 : s 105% 105% 105% — % 
ud. cv. 5s.. 8 85 — % SS SS 2 Niag., L. & O. Ist 5s 88 NH $8 — 5% : - — 
. Del. & Hud. ref. 4s. 80 79% — 1% is 12% 1 Niag. F. Pow. Ist 58 92% 92% 92% — &% | Fotal sales ......0+cscseseesccacsccccsses $68,495,050 
D. & R. G. cons. #4s T2K% 71% 3 nb 32 18 Norf. So. Ist ref. 5s 55 D4 f e 
27 D. & R. G. cons. 4s. 6% 65 — & sO 76% 35 Norf. & West. c. 4s. 79 7% %% —2 Other I ig on Page 132, 
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New York, Monday. Janvery 1, 





C. F. CHILDS & Co. | 


SPECIALISTS IN UNITED STATES ' 
GHUOVERNMENT bONDS 
208 So La Sallie St 


120 Broadway 
CHICAGU 
| 
i 
| 


NEW YoRK 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Round Blocks 
Registered 


Odd Lot« 
Coupon 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 























ROBINSON& CO. 
U. S. eens Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














“Selected Railroad Bonds 
and Short Term Notes” 
Copy JJ-56 on request 
E. W. Wagner & Co. 


Members Y. Stock Euechanoe 
33 New Street, New York 
1) Kast th St 

\ wad. Ay. & ta St 
i West Sid Ne 

(on fourt St Bokinn 
S10 Broad st Newark 


Branches 











Anaconda Copper 6s, 1929 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Bread St.. N. ¥. Tel. Rector 8460 


| 
Lawrence Chamberlain & Co. 


Incorporated 
NS Broadway New York 


45) 


“BOND TOPICS” 


Our monthly free on request fer Geeklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 























American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 








Woodward lron Common 


Merrill, Lynch & Co. 
Trading Department 
120 Broadway, New York 


Vhones Rector 7683 to 82 Inet. 














Marion Light & Heating 5's, 1932 
Atlantic City Electric S's, 1938 

Pennsylvania Coal & Coke 5's, 1932 
Webster Coal & Coke Ist J's, 1942 


Samuel K. Phillips & Co. 


INVESTMENT SECURITIES 
507 Chestnut Street 


PHILADELPHIA 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
56 BROADWAY 





NEW YORK 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


recognized standing. 


are given. 
these quotations. 


Address, The Open 


Never- 











Tel. Broad 5°°4.7.-7468—6581 





Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


—Offered-- 


At 


Bid for—— 
By 


U. S. 2s, reg., 1990......Q.J lls, ¢. FL Childs & Co 
Do coupon, 1030 --Q.J lot, . 
U. S. 4s, reg., 125 QF 106 
Do coupon, 1025 coee Ge” 108 
Pan. Canal 2s,rez..°16-'56.Q.F loo, 
Do coupon, 116-26 .Q.F loot, 
Panama 3s, reg., 16) Ny 
Sty 


Do coupon .. 


Anglo-French 5s, Oct., 
\rgentine ts, 


At 

Time, 
Los 
fans, 
linet, 
1m, 
OL Lae 
tk, 
wns 


By 


C.F. Childs & Cn, 


OTHER FOREIGN, Including Notes 


Wo . oo 
120. YN 


1920... i 


Salomon Bros. & Hutz. 
a Bull & Eldredge. 


\rgentine (Sterling) fis, ; 
Belgian Gov. perpetual loan 
is, (2d series) oo \. R. Risse & Co 
Do restoration lown Ss, 1 oF Bull & Eldredge 
Do (monetary restoration) 
te, S-veaur Treasurys bonds, 
due Dee. 1, 121 “i \. R. Risse & Co... 
British Giov. ds, redeemable 
Sept. 1, bre Oe Bull & Eldredge... 
Do 4s, 120-12. . 30S A. R. Risse & Co 
De Ss, Oct., M2 . 3S 
Do os, Oet.. MRT 3S 
" Do Ss, 120-147 $88 
Cpe. te, TEE... cccvcccccces os Salomon Dros. & Hutz 
Canada Dan, WES... occcccoces 1 Bull & Eldredge 
Do bigs, MDW... eee eee ee iil z 
Csnmnncdan “bm, 20082........ 91", Salomon Bros. & Hutz. 
Do, WONT . eqnetouegnsed A Lull & Ehlredge.. 
Cuban Govt. 5s, 1944......... ot - 
Cuban Govt. 449s, MWH49...... © 
Cuban Govt. Ss, 140........ My 





Czechoslovakia Gov. 4s, 16- 
1088 ... ‘ oes Se OR. Rest @ Ce... 
French 4s of 17 and Ws... 61 - 
French Internal 5s, 11 ih, 
Italian Govt. bonds Sa, 11S iH A. RK. Risse & Co 
Deo tr. notes, Hr rel = 
Do tr. notes, 124 Thy : 
Japanese Govi. 44s, 15 7H Bull & Eldredge... 
Do pf 444s, 125, 2d series - a 
Do pf ts, 181 . Hi, 
Mexican Gov. pf. 3s, Int. 'S5. 1 A. R. Risse & Co.. 
Do pf. 5s, int., IN. -. 1 a. 
as) sdk tid gn Breck 97 Salomon Bros. & Hutz. 


Norway 6s, "23. 
Russian Govt. 54s, 
Russian ruble F 


& A., 59s, 


Feb., ‘26 : oseecee ae 
Russian Gov. 64s, excen. 1919-26 
Swedish Govt. te, 10 uo 


Sw 


Do .4s 


MUNICIPALS, Ete., Including Mites 


March, 
1990 


itzerland Os, 
N\urust 


Bull & Eldredge. ...... 


Salomon Lros. & Hutz. 


1920. woh, 


uN SH 
oo, 
tt, 


& 


oe | 


sie 
378 
$58 
37S 
455 
vt, 
we . 
nih, 
we 
be 


wh, 


x 


-~t 
ont, 
os 
10, 
91 








Salomon Bros. & Hutz 
Bull & Ehdredge 


\. R. Risse & Ce 


Salomon Bros. & Hutz. 
Bull & Eldredge 
Salomon Bros. & Hutz 


Bull & Eldrecdg: 


A. R. Hisse & Co 


\. RK. Risse & Co 


Bull & Eldredge 


A. R. Risse & Co 


Salomon Bros. & Hutz. 


2 Bull & Eldtredg« 


Salomon Dros. & Hutz. 


—Offered—— 
At By 

Acadia Parish (La.) Ss, 1925-42 Ma Chose BOREAS Obes atenneee 10 W.L.Slayton&Co., Tol. 
Alliance (Ohio) City’s Port. St. Imp ds, serial........... "4% «604. BE. Aub & Co., Cin. 
Alliance (Ohio) Waterworks 5s, serial t+. ee 
Areadia «La.) W. W. 5s, 1921-49 05. 2 W.L.Slayton&Co., Tol. 
Antlers Twp. (Okla SRG, BBs oo ccc tc cccsacccgasess 5.25 

Atlantic City (N. J.) Ss, 120-25 ph Wes coanatdananupad 74.60 kK. M. Grant & Co. 
Atlantic City ¢N. J.) Imp. 4% 5. 1937... one aas 4 = 
Ashevilie (N. CC.) Refunding 5'gs, July. 1927-52.. 5.00 
Bath « Me.) coupon 4s, 127.. teehee pe debee Ale "4.70 Estabrook & Co 
Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-"41.°5.00 W-.L.Slayton&Co.,Tol 
Beltrami Co. (Mimm ) Ge, 19GB 2... ccccccscccccccccccccccs o.10 os 

fell County (Ky.) Road and Bridge ...........cccceeecee i) = =6OR. M. Grant & Co. 
Billerica (Mass.) 4s, 1982S # asesdd cdl anchpicareaneennen *4.60 Estabrook & Co 
Witiees tien.) “W. We BBO . cane ci iessecssnsccsuccces 3.00 <A. E. Aub & Co.,Chh 
Beaver Co. (l’a.) Bridge 4a, 1920 ........ *4.70 R. M. Grant & Ce 
Resets clin.) W. TW. 2a BOON scaceencs scocctodessnesceuss 5.62 W.L.Slayton&Co.,Tol 
Boston (Mass.) 4s and 444s. 1920-00 deéeceacestncse ee seeneean & Cu, 
Rowling Green (Fla. W. W.& E. L. 6s, 1939............ *5.40 W.L.Slayton&Co., Tol. 
Biddeford (Me.) Refunding 348, 125 ............ optnaae *4.70 R. M. Grant & Co 
Buncombe Co. (N. C.) R. & B. Ss, 1988. ........ ccc eevee 00 <A. E. Aub & Co., Cin. 
Eridecport (Comm. ) Fei BG .icc cc ccicccsiccns sctesecveceeces 4.50 R. M. Grant & Co 

Do 44s, 14... : 4.00 Estabrouk & Co 
Masten. 45s > Get. 4. Ges: oicncthvaksndssavaeiant aaa 455 

Do 3i%4s, 1haz tiwasaud isan caxctrevaceta 155 

me Sh Se A TN 66 9 ne: cacdvncabacsacewedsnndestes *4.25 ’ 

jowling Green (Fla.) 6s, 1939 40 W.L.Slaston&éCo., Tol 
Bryan (Ohio) W. W Re CROMEE, o cddceceeseesanccene “00 <A. E. Aub & Co., Cin. 
Brevard Co. (Fla.) Schoot D'strict ts, 194% ........-.0005 1.25 KR. M. Grant & Co 
Cleveland Township (N. C.) imp. 4s, 7 W.L.Slayton&Co.,Tol. 
Chipley ¢Fla.) W. W. oa, 19040 ...... >. ane 
Chicago (LL) Sanitary Dist. 4s, 1921. 4.0 R. M. Grant & Co. 
Cook Co. (11.) Se. Park Dist. 46, 19384..............200. 4.0 es 
Cees 6A Be. Bie Be ncccdatirceesvdondsconésdaee 74.4) W.L.Slayton&Co., Tol. 
Clay Co. (Fla.) Rd. 6s, 1921-36 J “p. 
Comanche Cu. (Tumaad Go, TOO cnc ccvcccscscccccccecoce “50 <A. BE. Aub & Co., Cin. 
Cleveland (Ohio) coupon 4498, MBE 2... ke cee eee eens *4.65 Estabrook & Co. 
Cincinnati (Ohio) coupon 5s, 1942 ....... *4.70 ee 
Ee en ree *4.70 as 

Dade Co. (Fla.) School 6s, 1928- 4 eh Ty 5.25 W.L.Slayton&Co.,Tol. 
Des Moines_ita.) Water Works 5s, 1930-69 ................ *4.70 KR. M. Grant & Co. 
De Soto County (Fla.) R. & B. Dist. Ss. 1084............. 5.40 W.L.Slayton&Co.,Teo!, 


19°?0 





All 


Canadian 
& Cuban | 


Govt. and other 








securities 
dealt in | 


MILLER & CO. 


Private Wires Baltimore, Richmond, 


Louisville, Toronto & Montreal 











| 


| 
! 
t 





120 Broadway New York City 
CHECKS 


All ' CURRENCY 


Foreign sons 


R. A. SOICH & co. 


Tel. 5289-92 Rector. 10 Wall St., N 











Outside 


Securities 


Bought—Sold—Quoted 


C1.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 1274 
66 Broadway New York 

















|| MUNICIPAL BONDS | 


BRANDON, NSORDOy, 
WADDELL 


Ground Floor, Singer Building | 


| 89 Liberty Street, New York 
Telephone Cortlandt 3183 





Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Stock Exchange. 


25 Broad St., New York 








| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot. HY 137 Ge. La Galle St.. Chleage. 





Cuba Cane Sugar Deb. 7s 


Circular upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchang 
120 Broadway 57 St. Franceis Street 
New York Montreal, Canada 

















Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Erchange 
Phone Kector 5000. 120 B’way. New York. 








Morton Lachenbruch & Ce. 


Investment Bankers. 


PHILADELPHIA NEW YORK | 
Land Title Bidz. 42 Broad St. 
Tcl. Spruce 31 Tei. Broad 7380 | 








Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St.. New York 
Tel. Hanover 7224 





‘se 

a 

¢ 
. 








New York, Monday. January 19, 1920 


THE ANNALIST 








Annalist Open Market : 





Canadian 
{nvestments 


Funds on deposit in. Can- 
ada may be invested to 
advantage at the present 
time in Canadian Govern- 
ment Internal Loans, 
which yield from 5% to 
54%42%, according to ma- 
turity. We will be pleased 
to furnishcompletepartic- 
| ulars and market prices of 
these issues on request. 


Wood, Gundy & Co. 


Incorporated 


14 Wall Street, New York 
| Terento Montreal Lendon 











TOLEDO, OHIO—= 
Secor, Bell & Beckwith 


Members New York Stock Exchange 
We invite your inquiry on 
| Libbey-Owens Sheet Glass Com. & Pfd. 
Owens Bottle Pfd. 
And all local securities. 
Cireular “‘A-21” on request, 
| Gardner Bldg. Toledo 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 
BUYING OFFICES AT 

Birmingham, Ala. New Orleans, La. 

Tampa, Florida. Dallas, Texas 

Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 442% to 6%. 

Write for list 














Wire Wheel Corp. of America 
Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Members N. Y Stock Exchange 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 98410. 





G RAPE-O LA 


Circular on request { 


C. J. KELLEY & CO. 


Investment Securilies | 
#0 BROADWAY, NEW YORK if 
Phone: Rector 8037-S803s--039 





















Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel. Broad 7695 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest. Smith—Chas. S. Licheskind 
2@ Broad St., N. ¥. Tel. Rector 6157 








CONSOLIDATED GAS COMPANY 
Five-year 7% Notes 
SALOMON BROS. & HUTZLER 
Members of New York Stock 


27 Pine St., New York. Tel. 
35 Congress St., 


Exchang: 


John 6300 
Keston 





Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gov't 4123 & 5s 
Japanese Gov't 4s & 4145 


COWEN & CO. 


6t Exchange Place. Tel. Rector 2364 


Bonds and Stocks 
Lecal to New York and Brooklyn 


THEODORE L. BRONSON & CO. | 


Members New York Stock Exchange 
10 Wall St.. N. ¥. Tel. Rector 7586. 


Gt. American Insurance 
Rights 


WEBB & CO. 


Phone Broad 5905, 35 Bread sSt., N. Y. 














| MUNICIPALS,Etc.,Including Notes—Continued 
| — Offered— 








| 


At 
Defiance Co. (Ohio) Roads 5s, 1925-20 ..............20005- 4.90 
Eastwood (N. Y.) Paving 5a, 1930-46 ..........cccsccccsces *4.00 
East View (Ohio) Paving 5s, 1920-1921 ..........cecccccees *4.70 
i i oe <5 s.6den' b600b.eebsdcaed danas waded *4.55 
El Paso (Texas) pay jn, 1951 “31 he OAS ahaa aaa dake ae *5.00 
Pee er Geman.) Pew: Ge, TBEOES. 2. ccccccwccvessscccvcsee *4.45 


1920-44 
dis. 5s, 


Gallipolis (Ohio) ref. “~ 
Grant Parish (La.) Rd. 





Greenlee Co. (Ariz.) Highway 4s, 5. 

Griswold (Conn.) funding 4348, 1921-51 .................4. «*4.45 
Hamilton Co. (Ohio) Court and Jail 5s, 1948............... *4.70 
Ee oe ee 74.1") 
ee So AD OMe DOI i ook ie eidinscdes ceneccceenen 74.00 
i ee ee as 60 sine69 8s tend ee Wib ahemeauale 4.235 
Seem O. B:). Ail, DODDS i ovis dsscacivatessscksssd *4.65 
Michory (6. C.) Bilgthway Ga, IOBb on cccwcscccccesissceses 3.12 
High Point (N. C.) Municipal 68, 1937 ...............2.22- *5.10 
Holmes Co. (rla.) Rd. Dist. No. 3 6s, 127-39............ *5.40 
PO Hic TO, BNR oko nt0665006s0ss 105060 00%i000enen 74.00 
Hunt Co. (Texas) Road cans: a 275.00 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1920-49............. *5.40 
lota Long Point Dr. Dist. Acadia Par. (La.) 5s, 1827-42... 5.25 


2 & No. 3 5tgs, 1920-49. *5.00 
1953 (Op. 23, '48)..*5.37 


(Miss.) Sup. Dist. No. 
(Tex.) Rd. Dist. No. 1 54s, 


Jackson Co. 
Jackson Co. 

















By 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol. 
J.S.Rippel&Co.,New'k 
Estabrook & Co. 
Estabrook & Co 


A. E. Aub & Co., Cin 
W.L.Slayton &Co.,Tol 
A. E. Aub & Co., Cin 
R. M. Grant & Co 

A. E. Aub & Co., Cin. 
Estabrook & Co 
J.S.Rippel&o., New'k 
A. E. Aub & Co., Cin 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin 


W.L.Slayton&Co.,Tol 


Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*4.90 
Jersey City (N. J.) coupon gold 4%js, Dec., 1938. S-aceimecesewie *4.55 Estabrook & Co 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *5.40 W.L.Slayton&Co.,Tol 
Lakeland (rla.) Streets Gs, 1929 «2... eee eee eee eM *5.40 Si 
Lafourche Par (La.) Road Dist., 1920-43 ................. *5.10 
Eamoweed 66.) Beam. Be, 190008 «cc ciccicccccsssvcwvesesess *4.75 
Lakewood! 40.) Tid. lang. Ba, FESO occvccecsciccaccscsesses 1.00 A. E. Aub & Co., Cin 
Lawrence (Mass.) coupon 4s, 1923 .....-......0ceccseecees ~~ Estabrook & Co 
Little River Drainage Dist. (Mo.) gold 514s, Oct., 1920. .*5.50 us 
Lorain (Ohio) cpn. 5s, 1922-- 5 
Lorain (O.) W. W. 4246, 1082----226-  cecccerrccrcccccccces 4.75 <A. BE. Aub & Co., Cin 
Re ON SD, oc a rticcc Mes Roeses Skieeesaseeceececanws *5.00 - 
Lynchburg (Va.) coupon 4s, 98S ....... 0. ee eee eee ee eee *4.70 Estabrook & Co 
Lufkin (Tex.) Tr. Warrants €s, 1941-1945.................. 5.25 W.L.Slayton&Co.,Tol 
Lymn (Baes.) 36m, 1985. ..ccs- seccceccciccccccccccescccce *4.0 Estabrook & Co. 
MeAleater (Olkia.} School Ga, MOE <.cccccvccccssccccceceses 95.00 <A. E. Aub & Co., Cin 
Manatee Co. (Fia.) School G8. 1030. .......c.cscccccccece e*3.23 W.L.Slayton&Co.,Tol 
Marietta (O.) Bridge ‘is, 1929 ..-.0..-cecsescccccccocce «*4.8) KR. M. Grant & Co 
Marion (N. C.) W. W. and Imp. 48, 1067... .......00. 00 Ww W.L.Slayton&Co. ,Tol 
Mahonitie Co. (O.) Bond Sa, BORD 6 cccecciiccccceccecssecns 74.90 R. M. Grant & Co. 
Memphis (Tenn.) Ump. Ss, 1077-38 ow. ee ec cecec cece eee *4.75 “6 
Montgomery Co. (Ohio) HosPital 54s, serfal............. *4.80 <A. E. Aub & Co., Cin. 
Minneapolis (Minn.) 45, 1939 --+- + -s+seececcccececscececece *4.65 Estabrook & Co 
Napoleon €0.) ref. Su, 192BSt 22. sc ccssccccccccccscececcs *4.90 W.L.Slayton&Co.,Tol 
New Iberia (La.) paving 5s, 1922-30............. cee eee °3.25 - 
Newton (Mass.) 4s, 1955 Mtoe seh kee ~whacaaee sed weed *4.60 Estabrook & Co 
Mortis 60.) LL. & Pe. Be PONE ce ccs cccsces *4.00 W.L.Slayton&Co.,Tol 
Norfolk (Va.) coupon 418, WHO 20... 6. cece cee cee ee eee *4.75 Estabrook & Co 
Omaha (Neb.) Mumicipal 4148, M24 - 22... eee pee eee ees *4.50 R. M. Grant & Co 
De 44s, 19%6...... ce ol a eeheene eee, ahiens kokeneseee *4.80 ay 
Portsmouth (0.) ref. 8, 1928-34 «0-6 cece cece ewe c ccc ceceee *4.9) <A. E. Aub & Co., Cin 
Do St. Imp. 5s, 1928-20... 2 eee cece e ccc cc cee cccscccees *4.90 as 
Do W, W. J's, MVIS-BR. 2. eee eee eee eee co 94.90 
Portland (Ore.) 4s, 1942.....--++-+-- eT Te tere *4.75 Estabrook & Co 
Pasco Co. (Fla.) Rd. & Br. Dist. No. 2 6s, 1920-33........95.50 W.L.SlaytoaaCo., Tol 
Pinellas Co. (Fla.) Gs, MH9...------ 5460 b656aR eed ema ee 37 ig 
Putnam Co. (Fla.) R. & B. 6%. Hi2t-44 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 
Richmond Heights (Ohio) Rd. 544s, 1925-34 W.L.Slayton&Co.,Tol 
Richland Twp. (O.) Road 58, W20-29 2.0... cece eee eee - 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944...............- 5 
Richmond (Va.) reg. 48, 1928-45 ; te Dearne tates Estabrook & Co 
St. Petersburg (Fla.) Mun. Imp. 5's, July 1, 1949....... 5.10 R. M. Grant & Co 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-0 519s, 1923-29. 4.75 W.L.Slayton&Co., Tol 
St. Landry Per. (La.) R. D. No 2, 4th Pol. Jury Ward 
ic, MOMEEE, seinvccs 0 0.d000<0 re ee a yee 5.12 
Shelton (Conn.) ‘Behe 414s, 1920-26 cea we Thee cee core *4.40 R. M. Grant & Co 
Seattle (Wash.) Mun. L., P. & S. 5s, 126-388............. 25.00 _ 
Sarasota (Fla.) E. L. 5s, 1049 ............ piabaccadata 5.12 W.L.Slayton&Co., Tol. 
Silverton (Ohio) St. Imp. 6s, 1920-29 2.0.0.0... eee cee eee eee *5.00 ° 
Stamford (Texas) W. W. is, 1923-37 .........cceeeeeeeees *5.15 <A. E. Aub & Co., Cin 
St. Louis School 4s, 1939.. rey ee ae Ce Pee % Stix & Co., St. L 
St. Louis 414s, 1935.......... 100 Ste stain rg & Co., St. L. 100% = 
St. Louis City 4s, 1928-9-31.. %5'4 Stix & Co., St. L encores 0614 ‘ia 
Sumter Co. (Ala.) Funding 5s, 140 . -*4.90 W.L.Slayton&Co. /Tol 
Tenens 41.6.) C. BM. & Feld Gu WEAR onc ccccicccnwcine *5.00 i 
Tacoma (Wash.) Water 58, 1924 ..........-ecccercerccccce *4.85 R. M. Grant & Co. 
Troy (Ala.) St. imp. ‘Gs, 1929.... cccccccccccces eteaeonden 101.50 W.L.Slayton&Co.,Tol 
Thwertees Gr, BORDER. oc o noc osc haces cc ccccccvccccsccies scsse *4.65 Estabrook & Co. 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.*4.90 W.L.Slayton&Co.,Tol 
Washington Co. (Fla.) School ts, 1940-32......... . 95.25 . 
Wilesz Co. (Ala.) Funding 30, 2000 occ cccsccccccccscccnss *4.00 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ 4.90 <A. E. Aub & Co., Cin 
*Basis. 
STATE 
-——Bid for— —Offered—— 
At By At By 
New York 414s, 1964-63...... 7% Canfield & Bro....... 108% Canfield & Bro. 
pe See Ky, ‘ 100% < 
Do 4s, 1958-62. . : coe |= YG 1, 
Mae. DO. Ga BOGG. occ cee 8 8=— mhedscnn 8 = - Bees eee *4.45 Estabrook & Co. 
*Basis. 
PUBLIC UTILITIES © 
Alabama Power Co. Ss, 146 KE. A. Miller & Co... E. A. Miller & Co 
Iho Ga, 1922... bo a sal a 
Albany Southern Ss, 1389 7# Kedmond & Co.. a: Se Hedmond & 
Am. Public Service 6s, 1942 S6 National City Co..... 0 National City Co 
Am. W. Wks. & Elec. Ss, 1934 52) Otto Billo .... amid “i «Otto Billo 
Appalachian Pr. Co.tst os.'4) 67 KE. A. Miller & Co..... 70 E. A. Miller & Co 
Asheville Power & Light Ist 
Ss, 1942 “s ST) Kedmond & Co ,. (ee Kelmond & Co 
Augusta-Aiken Ry. & [lee 
Se, BSS nc. — - a0 
Birmingham nes & L. 4's 
Be) dhbasowans , 1) Miller & Co so SS Miller & Co 
Do pf tis, 1957.. mi) os 
Baton Rouge El. ist 5s, ‘39... 75 Stone & Webster... Al Stone & Web 
Brooklyn City Ry. 5s, 1941. ou A. F. Ingold & Co.... 73 \. F. Ingold & 
Burlington Ry. & Lt. 5s, ‘32. ae ° ve) _ 


Cal. Elec. Generating Co. 5s, 
1948 ... r TSt4 A. E. Lewis& Co.,Los A x2 
Cape Breton Elec. om Astad © | wverebee #9, Bo can ue ren 


Cent. Market St. Ry. 5s, 99. $3 «6H. 1. Nicholas & CO. as 


A.E. Lewis& Co.,Los A 
Stone & Webster 











+ 


ACCOUNTANTS _ 
ENGINEERS 
TAX CONSULTANTS 








rs ABOUT 
Xr GURES5. 

\ FIGURES 
NEW YORE\ ABOUT 
141 Bradwa . 


\ TS BOSTON 


45 Milk Street 





| 


x 





| 
LEWIS, MURPHY | 
AND COMPANY 


1289 - J 











Rector 





— -CANADIAN——} 
War Loans Bonds, Stocks 
We have special facilities for handUag 


orders on ail 
CANADIAN SECURITIES 


A. . M CONNOLLY & CO. 


s Montreal Stock Brchange 
Gund en Bidg. Mentreal 


urities of 
7 Service Corp. ef N. J. 
leid Company 
Singer Manufaeturing Ce. 
HENRY BROTHERS & CO. 
Membere N. Y. Stock Exchange 
1 Broadway, New Yerk 























Cellu 


JOHN M. MILL ER, Bes. a 
790 Bread oo, Newark, N. 


W. E. Tillotson Mfg. Co 
Boug llRgpeng lt asad 


request 


__ MOORE, LEONARD & LYNCH 


rgh Stock Exrchangex 


I RIC K BLD¢ lll BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Cariton Hotel, Phila. 








Utica and a 
Central New York Securities 


iries invited. 


Mohawk Valiey Investment 
Corporation 


Utica. New York. | 














Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


BENNER & COMPANY, INC. 











Ini nent Securities 
LOCAI INDUSTRIALS ONLY 
Widener Building, Philadelphia. 
f 5 a 


lire & Rubber Co. | 
Preferred at Par $100 | 


hese points: | 
1. Earning 3 times preferred dividend | 
requirements for past 5 years. 


Mc sfa\ 


2. Quick assets $138 per share; net | 
tangible assets $198 per share, | 

3. A 20¢ common stock bonus te | 
purchasers of preferred. } 

4. Preferred stock subject re- 
demption at pod | 
ular “‘A”’ | 


ROLAND T. “MEACHAM 


d Stock Exchange | 
Guardian Building, Cleveland 














Penna. Tank Line 
Car Trusts 
Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 
d Bidg Cleveland. O. 


Swetian 





Cincinnati 
Service 
Bonds 
Stocks 


Channer & 


i 

| 

| Me t? 

} CIN [NNATI, 


Sawyer 


ck Exchange 
o. 











| Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 
ee a ie* 4 ee. 

















" PG wo le 


a =e 








AIR REDUCTION 
AMERHWAN CHICLE } 
CENTRAL AGUIRRE SUGAR 
COM W'LTH P. RY. & L. COM. & P 
GUANTANAMO SUGAR 

GULF OM. CORPORATION 

LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUKL OIL 

PENN. COAL & COKE 

SAVANNAH SUGAK 

STEKN BROS, PREFERKED 


DUNHAM: G 


Investment Securities 
43 Exchange Place, New York 
Telephones 8300-16 Hanover. 











. RIGHTS 


| Chase Nat. Bank 
_ Fidelity & Casualty 
' Great Amer. Ins. 


Holmes, Bulkley & Wardrop 


Membere N.Y. 4 T Ta bow Stock Bachanges 


61 Broadway, N. Y. Tel. Bo 
Direct Private Wire mg Pittadurgh. 























' Macon Terminal 5s 

| Seo Cent. Chicago Term. 4s 
Toledo Terminal 4'/2s 

New Orleans Terminal 4s 

Se. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phone 5161 Hanover 

















Mercantile Stores 
Stock—Bonds—-Scrip 


Wm. C. Orton & Co. | 
25 Broad St., N. Y. Phone 7160-1-2 Broad 


STANDARD 











WEEKLY oO WILL BE 
SUMMARY MAILED 
on To 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO. 


"Phone 4960-/-2-3-4 Bread 25 Bread St.. H. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St. N. Y. Tel.: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal 


5 McCall Corporation 
Elliott Fisher 
Trenton Potteries 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 

















Savoy Oil 
Bought—Sold—Quoted 


LEFF BROS. 


talists 
62 B’way, N. ¥ Phone 4474-5051 Bread. 











M. S. Wolfe & Co. 
saibionniens Qe 


41 Broad St. New York 
Phone 25 Broad 

















American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 Bway, N. Y. 


THE ANNALIST 


PUBLIC UTILITIES—Continued | 


Carolina Pr. & Lt. Ist 45s, 
Aug., 1388.. ‘ 
Cedar Rapids M. & P. 5s, . 
Cin. Gas & Elec. 5s, 1956.... 
Cities Service deb. B........ 
Do deb C.. : 
Cohoes Pr. & Lt. Ist 6s, 1929. 
Citizens Gas (Ind.) 5s, ‘42... 
Cin. Gas & Transp. 5s, 1933 
Cleveland Elec. IDL. Ss, 1939... 
Cleveland Ry. Ss, 1951.. 
Columbia (S. C.) Ry. G. & E 
om, “SS ... cvewbessbanens 
t‘olumbus St. ts. oe, 1033.... 
Columbus G. & E. Ist 3s, ° 
Do deb. 5s, 1927...... cone 
Cons. Cities Lt. & Pr. 5s, "62 
Conn. Power Ist 5s, “G..... 
Connecticut Ry. & Lt. Co. 
Ist 44s, 1951, stamped..... 
Cons. G.&E. Lt.&Pr. 4%, "35 
Cons. Wat. (Utica) Ist 5s,'30 
Do deb. 5s, 1930...... ° 
Consumers Pr. Co. (Mich.) 
De Ws, kee sw nd obens bane 
Cumberland Co. P.&1..5s, “42. 
Dallas Elec. col. tr. 5s, ‘22.. 
Detroit Edison 7s, 1928...... 
Dayton Pr. & Lt. ref. 5s, “41. 
Denver Gas & Elec. 5s, 1949. 
Denver G. & EL. L. 5s, "51.. 
Denver City Tramway Ist & 
ge a eee 
Duquesne Ligh 6s, 1949...... 
Duluth St. Ry. Ss, 1880...... 
East St. Louis & Sub. 5s, “32 
Eastern Tex. Elec. 5s, 1942.. 
Economy Lt.&P.Co.1st 5s,'56 
Edison Elec. (Los Angeles) 
Set & ref. Je, 19GB... .....0- 
Electrical Development 5s,'33 
El) Paso Electric 5s, 1932.... 
Evansville Gas & Elec 5s, "32 
Federal Lt. & Trac. 5s, "42.. 





Galveston Elec. Ss, "40...... 
Galves.-Hous. El. Ist Ss, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. ist cons. 
Ge TEE od acccdcccdéogccess 
Great Falls Power 5s, M0.. 
Gt. Western Pr. Ist 6s, "46.. 
Gt. Western Power deb. 6s,'25 
Do pf Sa, 1946... ....cccccce 
Havana Elec. 5s, 1952........ 
Harwood Elec. Co. Ist 5s,'39 
Houston Elec. 5s, 1925. 
Hudson County Gas 5s, 1942. 
Home Tel. & Tel. (Los An- 
geles) Ist ref. 5s, 1945..... 
Idaho Power Co., Ist 5s, 
Bei, THEE ccdccvcrcesdsccsocs 
Kan. City Lt. & P. 5s, 144.. 
Be Ga, BOB. cc ccccvtcccccvas 
Jacksonville Trac. 5s, 1931... 


Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925...... 
Kinloch Tel. Co. L..D. 5s,°29 
Do pf Ist 6s, 1928........... 


Laclede Gas Light 7s, 1929... 
De Ga, BBE .cccccsvcoscoass 
Laurentide Power 5s, 1946... 
Los Angeles G. & El. Cp. Ist 
& ref. 5s, due 1939.......... 
Los Angeles Pacific Ist con 
Ge, Gee BSE. ciccccccscecges 
Los Angeles Rwy. ¢ ; 
Gee FEED wes ccccivacscctscses 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940.......... 
Louisville Ry. 5s, 1930....... 
Memphis St. Ry. 5s, 1945.. 
Manila Elec. R.R. & Lt 5s,'58 
Madison River Power 5s, 1930 
Minn. Gen. Elec. Ist 5s, '34.. 
Mis.-Ed Elec. Co. Ist 5s, °27 
Miss. River Power 5s, 1951.. 
Miss. Riv. Power Ist 5s, 1951 
Mutual Union Tel. 5s, 11.. 
Middle West Utilities 6s, '25. 
Montreal Tramway 5s, 141. 
Montreal Lt. Ht.&Pr. 4%4s,°32 
Nevada-Cal. Elec. 68, ‘46... 
New O. Ry. & Lt. 4%s, 1935.. 
Niagara Falls Pr. Ist 5s, "32. 


Do ref. Ga, 2982............ 
Niagara, L. & O. Ist 5s, ‘54. 
De ref. Ga, BBGB....ciccccece 


N. Y¥. & Westch. Lig. 48,2004 
Niagara Falls Power 5s, ‘32. 
Northern Texas Elec. 5s, "40. 
Northern States Pr. 5s, 1941. 


Be Ga BBR... coccccccccscee 
Ontario Power (Niagara 
Falls) Ge. 2962... 2. ccccccccs 


Do 5s, 1943.. 
Ontario Transmission 5s 
Ont. Hyd. Elec. 4s, 1957 
Omaha & Counci! Liufts Ry. 

& Bridge 5s, 128.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power Ist 5s, °42 
Pac. Lt. & Pr. ist&ref.5s,"51 
Pacific Coast 5s, 1946........ 
Pacific G. & E. g. & r. 5s, "42 
Pacific Lt. & Pr. 5s, 1930... 
Penn. Wat. & Pr. 5s, 140.. 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 

DU, Ge Tn ceseccecusscsos 








— Bid for— 
At By 

st E. A. MiNer & Co.... 
sto OA. FL. Ingold & Co..... 
S <A. B. Leach & Co..... 
DS H. L. Doherty & Co... 
Wty “ 

os E. A. Miller & Co.... 
86 Blodget & Co..... ene 
i <A. B. Leach & Co.... 
SS Spencer Trask & C'o.... 
SS A. F. Ingold & Co.... 
* Redmond & Co....... 
a Be Be Gicina sic cin 
s2 6A. B. Leach & Co..... 
79 oe 

66 <A. F. Ingold & Co..... 
> Stone & Webster...... 
638 <A. F. Ingold & Co.... 
sO es 

S989 Redmond & Co........ 
0 oe 

»% E. A. Miller & Co..... 


A. B. Leach & Co.... 
Stone & Webster..... 
Spencer Trask & Co.... 


sO E. A. Miller & Co.... 
“$6OUAA. OF. Ingold & Co.... 
rey _ 

#4) OJ. Nickerson, Jr...... 
97% A. F. Ingold & Co.... 
66 J. Nickerson, Jr...... 
47% Steinberg & Co., St. L. 
7 Stone & Webster..... 
“6 Redmond & Co....... 
% <A.E.Lewis& Co..Los A. 
> BE B Gy ont c a cneves 
2. ~=6Stone & .. ebster...... 
76 )0«=O A. @F. Ingold & Co.... 
i White, Weld « Co.... 
ru 1 ° 

i Redmond & Co........ 
SS Spencer Trask & Co.. 
90 A. F. Ingold & Co..... 
M4 A.E.Lewis& Co.,Los A. 
9 A. F. Ingokl & Co.... 
83% E. A. Miller .. Co.... 
M% Miller & Co........... 
93 Redmond & Co........ 
S> Stone & Webster...... 
80% A. F. Ingold & Co..... 
S82 A.E.Lewis& Co.,Los A. 
S$} 6 E. A. Miller & Co.... 
SO oy 

sl 

9 Steinberg & Co., St. L. 
87 . 

M Stix & Co., St. Louis.. 
ow oe 

mt, Stix & Co., St. Louis. 
st oy 

SO 6B. A. Miller & Co..... 
89 A.E.Lewis& Co.,Los A. 
7 ay 

TOw% = 

58 3 

SS Miller & Co.....ccccess 
3 = 

6) A. F. Ingold & Co.... 
914% J. Nickerson, Jr....... 
9% Blodget & Co......... 
S7% J. Nickerson, Jr....... 
7% E. A. Miller Co........ 
72% Stone & Webster...... 
SY Blodget & Co.......... 
© A. H. Bickmore & Co. 
TO Be @ Dei cisco cs. 
SO E. A. Miller & Co..... 
4 = 

CD . Be B Gi on ccctonss 
92 XE. A. Mier & Co..... 
9” os 

87% e 

87% " 

“% Redmond & Co........ 
#2 Spencer Trask & Co.. 
72 Stone & Webster...... 
S44 0=CO&E. A. Miller & Co..... 
6 oe 

94 Blodget & Co......... 
& E. A. Miller & Co..... 
7% Bledget & Co...24..... 
69 <A. F. Ingold & Ge sax 
78 Redmond & Co....... 
71% A.E.Lewis&Co.,Los A. 
* §€6©E. A. Miller & Co..... 
86% A.E.Lewis& Co.,Los A. 
™% Blodget & Co.......... 
&2 National City Co...... 
82 White, Weld & Co.... 
M4 «6A. OF. Ingold & Co.... 
69 «6A. F. Ingold & Co..... 


——voffered— 

At Ry 

S&S E. A. Miller & Co. 

82% A. F. Ingold & Co. | 

mw 6A. B. Leach & Co. | 
] 
| 


164 H. L. Doherty. 

oe E. A. Miller & Co. 

92 Blodget & Co. 

100 )0=O A. OB. Leach & Co 

90 Spencer Trask & Co. 
bd A. F. Ingold & Co. 


7 Redmond & Co. 
64 Miller & Co. 
SS A. B. Leach & Co 





68 A. F. Ingold & Co. H 
*) Stone & Webster. ‘ 
6 Redmond & Co. } 
S1% A. F. Ingold & Co. 
9 Redmond & Co. 
ww - } 
A. Miller & Co. 
B. Leach & Co. | 
' 


Wt) Spencer Trask & Co. 
“ E. A. Miller & C. 
tat) Miller & Co. ‘ 
7i)0OCO A. F. Ingold & Co. 


97%, A. F. Ingold & Co.” 


' 
| 
#9) «#3. Nickerson, Jr. 
' 
SI J. Nickerson, Jr. j 

' 


SO Stone & Webster. 


7, A.E.Lewis& Co.,Los A. ; 
ST Miller & Co. 


90 Stone & Webster i 
7S A. F. Ingold & Co 

71 White, Weld & Co. i 
73 “ 
7 Stone & Webster. | 


90 Spencer Trask & (‘o 
$2 <A. F. Ingold & Co. 

> <A.E.Lewis& Co.,Los A. 
91 EE. A. Miller & Co. 


Sol'y Miller & Co. 

96 Redmond & Co. 
91 Stone & Webster 
S2% A. F. Ingold & Co. 


87% A.E.Lewis& Co.,Los A. 


St E. A. Miller & Co. 





» <A. F. Ingold & Co. 


So Steinberg & Co., St. L. 
ST Stix & Co., St. Louis. 
8 ‘+9 
ML, Stix & Co., St. Louis. 
3 _ 
83 BE. A. Miller & Co. i 


93 <A.E.Lewis& Co.,Los A. 


80 “ 
rt r 

62 “ 

S60 0=—Miller & Co. 

68 - 

®& <A. F. Ingold & Co. 
93 J. Nickerson, Jr. 

94 Spencer Trask & Co. 





So = =6J. Nickerson, Jr. 

sO) 6UE. A. Miller & Co. 

7 ~=©69Stone & Webster. | 
% Blodget & Co. | 
9 <A. H. Bickmore & Co. | 
Zi Miller & Co. 
R38 “ 

96 Spencer Trask & Co. 
63 Miller & Co. 

9 &E. A. Miller « Co. 
m1 < 

891% 

3» =Redmond & Co. 

94 Spencer Trask & Co. 
7i Stone & Webster. 

& «6OCE. AA. Miller & Co. 


98 Blodget & Co. 
S38. OC. A. Miller & Co. 
S2 Blodget & Co. 


New York, Monday, January 19, 1920 








French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES 7O 

Chicage Milwaukee Toledo 


Beston Minneapolis Philadciphio 
Denver Monireal Terento 








Du Port Chemical Preferred 

Du Pont, Atlas, “wes” Powder 
Amer. Chicle Com. & Pid 

Amer. Type cunders Com. “& Pfa. 






Childs Co. Com. & Pfd. 
Manati Sugar 
Guantanamo Sueno 


Savannah Suga 

Remington Tspe. Ist & 2nd 
International Moter«< 

Safety Car Htg. & rite. 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York 


| W.A-HARRIMAN & CO. 


Incorperated 
Marine | Securities 


120 Broadway 60 Federal St. 
New York Boston 

















South. California Gas Co. Ist 6: 1950 
Huntington Land & Impv. 6s 1921-27 
Southern California Edison Common 


Trading Department. 


John Kickerson, Jr. 


} 61 Breadway, New York. 
Telephone Powling Green 6840. | 











72 A. F. Ingold & Co. 


SI =Redmond & Co. 
73% A.E.Lewis&Co.,Los A. | 
91% a | 
&S “e | 


82 Blodget & Co. 

83%, National City Co. | 
S40 6A. F. Ingold & Co. } 
86 x 
7 © Stone & Webster. 


7 86©A. F. Ingold & Co. 











Wark A Neble Theedere C. Corwin 


NOBLE & CORWIN 


23 Bread St. New York 
Bank & Trust Ce. Stocks 


Ineurance Co. Stocks 
Tt 181k Breed 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St.. N. ¥. Tel. 28 Reeter. 























Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 
John 3456 27 Pime St. New York 
Amer. Can Deb. 5s, 1928 
C., H. & D. 416s & 5s 
Japanese All Issues 
L. & N.-A. K. C. 4s 
PHELPS & NEESER, 


Members of New York Biteck Exchange 
36 Wall St., N. Y. *Phone John 6136 








Hendee Mfg. Com. 
Splitderf Elec. Cem. & Pfé. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
Jehn 3174 














Railroad Bonds 

Yielding 5 to 8.70€% 

NAPHEN & CO. 
Members New York Stock Exchange 


61 Bresdwe y—New York 


105 Devonshire Boston 








NEW JERSEY ZINC 
Williamson & Squire 


Members New York Stock Exchange 
25 Bread 
le New York 


Ph one 











si 


an 







New York, Monday, January 19, 1920 
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a 
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CHICAGO — 


STOCKS. 
Net 
Sales High Low Last Ch’'ge 
%.146 Albert Piek... 45% 4314 4 + 1G 
“Am. Radiator. ant) ae 2s 
12 Am. sShipbidge.1is iis 118 «e 
21.400 Armour pf....118 110% 111 14 


9 A. D. & Co.pf. % to) add + 1% 
+ 


15 Beaver Board. 52.2 S2% 2h Its 



































185 Looth Fish. . 15 13% 13% — 1 
2 Reoth Fish pf. 74 74 74 +1 
1.110 Rriscoe Motor 724, Gs Ga ~ 
«ae Butler Bros... .287 2KN i eT) 
451 Bunte Bros. 144s 123 4c + & 
In Case «J b.p.. 2hly 22% 22K — 14 
MW) CasetJ.1o tpt ow imi bod 
1H) Cane “ds Lozvdpf WS, wh, sl, . 
wuwchi Cc. & C.. ik 1% m+ &% 
Lower. & pt 10 My W+ & 
27a Chi. BE. RK. pf. tt ah, 6 1% 
445 Chi. cn. Tool. 14 me bd — it 
ct ac. In. T. rts ly ! ty a 
10 Chi.Rys.,Ser.2 4% 4 4! i 
“Chi. T. & T...217 216 216 t 
726 Com. Edison..1le 107 1x ” 
4.880 Cont. Motors. 14 1% - 3A 
147 Cudany Vack.10% 1403 
15 twere & Co.pft.10t iat + %& 
125 Ibiam. Mateh. 152 nm, — 1 
Zan at. Laide, & 1). ON bt Oe) — 1 
1.228 Goedch. Suygar..t#", Os wm, + 1 
SY HOS. & M. * 15 11> 1s ° 
Hartman . 1g wr, 1 + SF 
Hol. St. L Ss. 17% 7's (jt. 2 
Hupp Motor... tity lole n%— % 
MWlinosis Brick. 82 Sd | —1 
&. <°. Ry. of. 14 4 4 — 
TMM) Libbey. se sty, i a 5 
22> Lindsay Lat, Sl. Te Ss - k& 
tt) Midwest Util. 22 22 22 es 
145 Mitchell Mot 44 45 43 —2 
14.1 Mont. Ward... 4% 3st, 3h - 1y% 
1@N. A. Pulp&éP. 5 a) a) 

23,482 Nat. Leather. 1 6% 7 — 
200 Teo. Gas .... 36 Bh a“ — 2 
345 Tub. Service... sO 7s so ¥ 

20 Pub) Ser. pf.. 90 wo “ . 
aN Quaker O. pf. 98% 97, 98% + 2 

LLAsT Kes Motor 274 - 1 
i Root & Van. 1 

Rep. Truck o® 
1) Sears-Koeb 7 
20 Sears-Hoeb. pf 7% as 

776 Shaw 2 ‘-- 
“) Stand. G. & E. Ms 26 as — } 
2 Sta.G. & K.pf. 41% 41% 41%+ -* 
' Stewart Mfg. Iie Bai am — 1% 
mM. Stewart-War.. 45 + 2% 
4ST Swift & Co. — 1. 
Swift Int'l... — 1% 

Temtor C.& F R 

3 Thompson .. — 1! 

U. Carb & C —2 

Un. Uaperba 1 

Un. VP a. : 

> Wah! Co. — 3 

w. Knittg. M = : 
West. Stone. os) —2 

™) Wilson .. iti 76 1 
1 Wilson pf * wl, Wy | 
7 Wricley .. 82%, Nite Bit 1 

BONDS 

33.000 Armour fea.. SB NS, RR & 

is. Armour tis, = 111% 11M." 110%4+ ' 

16400 Armour tis tts 1 iiuw— ! 

16.000 Armour “ts,” 2 12 it it +1 

24uer Armour 6s,°23.11l 111% Le + 2 

2000 Armour ts,'24.1 Wis Mime 

3.000 Chi, C. Ry. Js 7 mu 7. + 2 
1am. Ry s. oa, 2 4Xty 14+ 7 
ae Cc. Rys. Ss." 36 Mi oe 
500000. Pa Tool Tse iit, 
4400 Chi. Tel. 5s waa 
s.000 Com. Fidis. 5s SS 
10) M. El. ext. Js 45% 
20.000) Swift & Co. Ss 12% % 
1.000 Wilson Ist tis YT% 
Title Guaranty & Trust Co. 
Alfred E. Ingold & Co. 
° 
Telephone Rector 74 Bway, 
3991 2-3-4. New York. 





Guaranteed & Pref. R. BR. & Tel. Stecks 
Procter & Gamble Co. 

Brunswi ——_- Collender Co. Pta 
Ttiea, Chenange Susquehanna Valicy 


AMID rLG 


5 Some | st.. N. ¥. Tel. Rector 2780. 


Shawinigan Wat. & Pow. 5’s 


JACOB ZELLER 
Tel. 5238 John 40 Wall Street 














FINANCIAL AND LEGAL NOTICES 
Advertising Rate 40 Cents Per Agate Line 
THE WICKWARE NATIONAL RANK, 

located at AKRON, in the State of New 


York, is closing its affairs All noteholders 
and other creditors of the association are 
therefore hereby notified tu present the notes 
and other ciaims for payment 

A P. ANDERSON, 
1920. 


Cashier. 
Jan. Ist 


DO NOT 
REMAIN RUN DOWN 


Continued work is desirable, but 
there comes a time when even the 
strongest must pause. Both mind 
and body need _ recuperation. 
Arthur McGovern, who was em- 
ployed in building up men for the 
United States armies, has made a 
specialty of the restoration of 
human machinery. He re-invigo- 
rates the system and confers a new 
lease of life. A _ visit to his 
gymnasium may be undertaken 
profitably by men and women who 
have allowed themselves to run 
down. 


loated, 








5 WEST 66TH STREET, 
Telephone Columbus 2528-9100. 














PU BLIC CU 


Rutland Ry. L. & P. Js, 1946 
San Diego Con.G.&E. 1st5s,'39 
San An. Wat. Sup. ref.5s,'23. 


St. Joseph Ry. Lt., H. & P. 
TL EE W8G0useccconndesacs e 

San Joaquin Lt. & Pr. Ist & 
ref. fis, 1950 
Do 5 ae 

St. ham Transit 5s, 1924. 

St. L. & Suburban 5s, 1921... 
Do gen. Se, 1928......... 
st. L. Ry. (B’way) 4s, °20. 
Seattle Blec. 5s, 1929........ 


Seattle Elec. 5s. 1930... 
sharon & New (. Ry. 5s, °31 
so. Cal. Edison gen. 5s, ‘39.. 
Do gen. & ref. 6s, “44..... 
so. Cal. Gas Ist ts, 1950. 
Southern Power 5s, 1930... 
Southern Utilities fs, 1933. 
Southern Co. Gas Ist 5s, 
Superior Water, Lt. 
BU  Meccctcctccesctee 
Syracuse Lighting Co. Ist 5s, 
1951 
Syracuse Lt. & 
Toronto Power os, 
Campa (Fia.) El. 
Twin States Gas & El. 53 
Topeka Edison Ist 5s, a. 
Tri City -Ry. & Lt. os, 1950.. 
Trenton St. Rys. 5x, 1988.... 
i'nited Rys., St. Louis 4s, '34 
‘nion Elec. Lt.&Pr.tst 5s,°32 


Pr. 5s, 1954... 
1924... 
Ist OS, 33. 


Utah Power & Light 5x, 1934. 

Do 5s, 1944.. ies . 
Wash. Water Power 5s, 1939. 
Va. & So. West. Ry. 5s, 1955. 


Vest. Penn. Power Ist 5s, “46 


Wheeling Traction 5s, 1931. 
Youngstown-Sharon Ry. & 
BN CT cna rae c dia es eeu 
Atlanta, Birmingham & At- 
NE FI ns 4:30:00 6800s 808 
Buffalo & Susq. 4s, 1968..... 
“hi.. Peoria & St. L. pr. In. 
dikes: scan ne staciense 
“in., Hamilton & Dayton gen. 
ea, OG «... jepeaepatns 
“hi. & East. 11. cons. 5s, "34 
Do-P. M. Coal Ss, 1942.... 
‘leveland Term. Ry. 46, '95.. 


Gwansville & Indianapolis t's, 


EP abs re hers 


lacon Terminal 5s, 1956.... 

Mo., Kan. & Okla. 5s, 1942 

New Mex. Ry. & Coal 5s, "47 
SS Mie seccpccsceccacus 


Wister & Delaware 5s, 192s.. 
Vicxs. & Meridian Ist 6s, ‘21 
Wabash R. R. Equip. 5s, ‘21. 


INDUSTRIAL AND MISCELLANEOUS — 


Aetna Explos. ‘“‘A,"" 1931. 
BT, BRR. ccc cccccsecse 
adams Exp. 4s, “47.........- 
Ala. Steel & Shipbidg. 6s, °30 
Amer. Bakery 6s, 1927 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing 6s, 
American Caramel 6s, 1920.. 
American Ice Cv. 5s, 1922.... 
American Hominy 5s, 1927.. 
Amer. Oil Fiekds Ist 6s, 1930. 
am. Pipe & Const. Sec. 6s, '22. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s.'25 
Beech Creek C.&C. Ist 5s,'44. 


Can. Car & Fdy. ist 6s, 1939 

Cambria Fuel 6s, 1925........ 

Canadian Northern Coal and 
Oil Dock Ss, 1936. 


1952. . 
1925. 


Canadian T. & I. 6s, 
Central Iron & Steel 5s, 
Cons. Coal 6s, 
Diamond Ice & Coal Ist 6s,"33 
Dominion Tex. 6s, 1925..... 
Dominion Glass 6s, 1933. 
Du Pont Powder 4'4s, 1936.. 
Fairmont Coal 5s, 1931.. 
General Baking 6s, 1936...... 
Huntington Land & Imp. Ist 
col. 
Holly Mfg. 5s, 
Indian Ref. 6s, 1921. 


Jamison C. & C. Ist 5s, 1931. 


Jones & Laughlin Steel 5s,'39 
Keystone C. & €. ref. 6s, 

EP Perr rere oe . 
La Welle Iron 5s, 1940...... é 
Locust Mt. Coal Ist 6s, 1245 


Long Bell Lum. 6s, 1922..... 
Lima Loco. Corp. Ist 6s, 1939 
Marquette Iron 7s, 1127.. 
Monon Coal Co. Ist s. f. 5s.. 
Merchants C. Cp. Ist 5s, 1924 
New Jersey Zinc 4s, 1926.. 
North Pack. & Prov. 5s, '%. 
Northwestern Iron 6s, 1934. . 
O’Gara Coal 45s 
Oxford Paper 6s, 
Pocahontas Cons. Coll 5s,’37 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, °46.. 


U UTILITIES — LITIES—Continued 


—Offered— { 


— Bid for— 


At By 

45 Redmond & Co........ 
S> A.E.Lewis&Co.,Los A. 
S$ Stix & Co., St. Louis. 
6 Redmond & Cw........ 
“6S. Nickerson, Jr...... 
7s oe 

37 «Stix & Co., St. Louis. 


1 Melnbers & Co., St. Li 


M4 Stone & Webster.... 
m Blodget & Co.......... 
92 4H. I. Nicholas & Co.. 
Mite A. BE. Lewis&éCu.,Los A. 
1614 “ 

94% J. Nickerson, Jr....... 
Sj E. A. Miller & Co..... 
7” A. FL Ingold & Co.... 


ry Redmond & Ce... 


3 
fis 

SI K. A. Miller & Co..... 
“> Kedmond & Co..... F 
#7 A. H. Bickmore & Co 
M4 H. 1. Nicholas & Co... 
Tso A. F. Ingold & Co. 


“) Stix & Co., St. Louis.. 
ss ) 6. A. Miller & Co..... 
S4060OCU«<AA. OF. Ingold & Co.... 
M4 E. A. Miller & Co..... 
SS <A. F. Ingold & Co. 

to Redmond & Co........ 
S14 A. F. Ingold & Co..... 
70 Redmond & Co........ 


93 H. 1. Nicholas & Co... 


RAILROADS 


6 EF. J. Lisman & Co.... 
7 J. S. Farlee & Co.... 
2h aa 

7 

os WE. OG i: 3 is wc-caien 
37 = 

wm OF. J. Lisman & Co.... 
a ©". Sc s% ss * 
st Rlodget & (H.......- 
re FE. J. Lisman & Co.... 
rm “ee ‘ 
SO =Redmond & Co........ 
oo KF. J. Lisman & Co.... 
98 H. I. Nicholas & Co... 


St A. F. Ingold & Co..... 
ae a 

53 Baker,Carruthers&Pell 
100 oe 

92 

99 « 

98 id 

7 - 

ox ee 

97 7 

9 vs 


S A.B. Lewis&Co.,.Loe A. 
bd) Baker. Carruthers& Pell 
9714 Sy 


«© H. 1. Nicholas & Co.. 
7S Baker,Carruthers&Pell 
M4 H. 1. Nicholas & Co... 


x3 A. F. Ingold & Cu.... 
7s Baker,Carruthers& Pell 


96 Spencer Trask & Co... 


91 4H. I. Nicholas & Co... 
> Baker,Carruthers& Pell 
S7 “ 
94 “ 
S iy 
1214 Webb & Co.......... 7 


Ww A.E.Lewis&Co.,Los <A. 
80 Baker,Carruthers&Pell. 
D4 = 
6 UW. 1. 
96% Hol., 


Nicholas & Co.. 
Bulk. & Wardrop 


99 H. IT. Nicholas & Co... 
fy Baker,Curruthers& Pell 


6) 6H. dF. Nicholas & Co.. 
Baker, Carruthers& Pell 
Ww Redmond & Co..:.... 
M4 A. F. Ingold & Co.... 


4) Redmond & Co........ 
9 4H. I. Nicholas & Co. 
91% Baker, Carruthe rs&Pell 


92 


95 = 

61 H. I. Nicholas & Co.. 
97 Baker,Carruthers&Pell 
97% H. I. Nicholas & Co.. 
81% Redmond & Co........ 
7 Blodget & Co........ ° 


At 
ss) 
R7% 


0%, 
70 
Wy 
ST 
NG 
Nhe 
mw 


(6 


» 
S214 


sO 


> 
N7 
42 


tie 


WO 
3 
a7 
105 


102 
10014 
100 


» Steinberg & Co.. St. I 


o% J. Nickerson, Jr. 


By 
Redmond & Co. | 
A.E.Lewis&Co.,Los A. | 


Redmond & Co | 
J. Nickerson, Jr 


Stix &€ Co., St. Loui 


Stone & Webster 
Blodget & Co 


J. Nickerson, Jr 
A. E.Lewis& Co.,Los A 


kK. A. Miller & Co 
\. F. Ingold & Co 
A. K.Lewis& Co.,Los A 





Redmond & Co 


i. A. Miller & Ce 
Stone & Webster 
A. H. Bickmore & © 
A. f Ingold & €o 


Stix & Co., St. L 


BE. A. Miller & Co 
A. F. Ingold & Cou 
E. A. Miller & Co 
A. F. Ingold & Co 


Redmond &('o 
A. F. Ingold & Co 
Redmond & Co 


Lisman & Co 


S. Farlee & Co 


Lisman & Co 
. Orton 

F. J. Lisman & Co 
W. ¢. Orton 
Blodget & Co 


WwW. CC. Orten 


Redmand & Co 


A. F. Ingold & €C 


Baker. Carruthers& Pell 


A.B. Lewis&to., 
saker,Carruthers&Pell 


Los A 


Baker,Carruthers& Pell 


Ingold & Co 


faker, C 
Steinberg & Co., St. | 


stvethereh? 


A.E.Lewis& Co..Los A 


Hol., Bulk. & Wardrop 


Redmond & Co 
A. F. Ingold & Co 
Redmond & Co 





Baker,Carruthers&Pell | 


r— 
| 
} 














AN 





STOCK & BONDS 


mplete facilities 
the execution of 


ders in all markets. 


OUNTS CARRIED ON 
MARGIN 


lll 


Act 
CONSERVATIVE 


HLT.Greenwoone@ 


















| Members Gesabitted Stock Lachanged Meath 
| "7 WALL St. NewYork 
elephone. . RECTOR 6953 
ewe : eet! 
HOMSON 
AND 
Mc -KINNON 
adway, New York 
La Salle St., Chicago 
let ne Nat'l Bank Building, 
Indianapolis 
during the Season, 
5 Hotel, Belleair, Fla. 
New York Stock Exchange 
New York Cotton Exchange 
odtem York Produce Exchange 
New Orleans Cotton Exchange 
icage Stovk Exchange. 
hicage Bourd of Trade 
Winnipeg Grain Exchange 
RECT PRIVATE WIRES 











FR 


50 CHURCH 











ANCIS 


CONSULTING KENGINEER 


PUBLIC UTILITY 
AND OPERATION 


STREET, NEW 
Hudson Terminal) 





W. COLLINS 


IN 


YORK 








GRIFFIN & GRIFFIN 


ESTMENT SECURITIES 
Honds Purchased 
right or 
servative Marg.ns 
tial-Payment Pilar 


Street New York 





123 Cortlandt 




















Toront 


canadian 

Municipal and 
Cerporation 
Securities 

<. AMES & CO. 
Established 1889 

74 Broadway 


Government, 


8045-6 Rector 


prone 


NEW YORK Montreal 








27 Willie 


round or 


Bid Wanted 
Amer. & British Mfg. 


HERMAN BROS. 
Specialties 
Street, 


lephone Broad 2708 


We buy or sell stocks in 


New York 


odd lots in all markets 


R. H. McMasters & Co. 


69 Wall Street 


Me m bers 
Erchange of Neu 
GROUND FLOOR 
{ er 9536-7-8-9 


mot 


Yorr 


New York 





BARS KS 


1 BEAVER ST. 
Phone Broad 3045-6 











Blank 





Books, 


graving; 
and Supplies. 
WILLIAM 
Philadelphia 
Founded in 1848 
York Offices: 261 Broadway. 


Bound and Loose-Leaf: 
Printing, Lithegraphing, En- 
Office Stationery 


MANN COMPANY 








ere 





a 








 Annalist— Open Market 





INDUSTRIAL, MISCELLANEOUS—Continued | 


Phoenix Iron Co. 6s, 1930.... 
Roch.&Pitts. C.&1.1st 4%s,'32 
Rocky Mountain C. & I. 5s,'51 
Roane Iron 6s, 1923........ 
Sioux City Stockyards 5s, ‘30 
Swift & Co 5s, 144.......... 
Sun Co. 10-year 6s, 1929..... 
United Lead deb. 5s, 143.... 
Union Steel 5s, 1952......... 
U. S. Steel 5s, 1951.......... 
Union Oil Ist lien 5s......... 
West Kentucky Coal 5s, 1935. 
Ward Baking 6s,............ 
Webster Coal & Coke 5a, °42. 


At 
97 
87 
SSN 

95 
4 
93 

100 
78 
103% 

100 

4% 
76 
944 
91 





Notes 








Canadian Pac. 6s, Mar., 1924 
C., R. 1. & P. Ge, 1922........ 
Delaware & H. 5s, Aug., °20. 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, w. i., Sept., 

1920 
Pennsyl. Co. 4%s, June, ‘21... 
Pitts. & Shaw. 6s, Mar., 1920 
St. Pavl Un. Depot 5%, °23 
Bo. Rallway 6s, 1922........ 


97}! nl 
3 
90)". 
DATE 
4 
YS5q 


1%, 
97 ve 
mry, 
MY, 


—Bid for— —Offered— 

By At By 
Baker,Carruthers&Pell 101 Baker,Carruthers&Pell 
H. I. Nicholas @ Co 22.0 cevcccee 
Baker,Carruthers&Pell ... —.....- 

Blodget & Co......... 90 Blodget & Co. ! 
White, Weld & Co.... 93% White, Weld & Co. | 
Holmes, Bulkley & W. 102 Holmes, Bulkley & W. 
H. I. Nicholas & Co.... = tdesmewde | 
Holmes, Bulkley & W. 104 Holmes, Bulkley & W. 
a 102 - } 
A.E.Lewis&Co.,Los A. 95% A.E.Lewis&Co.,Los A. 
Baker,Carruthers&Pell 80 Baker,Carruthers&Pell | 
ee Ge Ga ccc Fecccee 95% Webb & Co. | 
_H. 1. Nicholas & Co... | 
} 
Notes || 
RAILROADS | 
Salomon Bros. & Hutz. 97}} Salomon Bros. & Hutz. 
PS 1 | 
9% Mann, Pell & Peake. } 
Bull & Eldredge... .. # Salomon Bros. & Hutz. | 
Salomon Bros. & Hutz. 95% - 
“ 99 Mann, Pell & Peake. 
100%, Salomon Bros. & Hutz. | 
‘d 97%, a | 
Bull & Eldredge....... 100% Bull & Eldredge 
Salomon Bros. & Hutz. ) Salomon Bros. & Hutz. 
= 95% Bull & Eldredge. 


95% 


PUBLIC UTILITIES 


Bat. Rouge Elec. 6s, Jan.,'23. 
Central States Elec. 5s, °22.. 
Dallas Elec. 6s, 1971........ 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s. ‘21.. 
Public Service 7s, 


Twin States G. & E. 7s, 1921. 


95 
S6 
93 
oS 
72% 
M4 
6M, 


Stone & Webster 
Blodget & Co.......... 
Stone & Webster...... 


Salomon Bros. & Hutz. 
Bull & Eldredge 
A. H. Bickmore & Co.. 


A 


73% 
ST 
9O5, 


Stone 
Blodget & Co. 


& Webster 


Stone & Webster. 


Salomon Bros. & Hutz. 


A. 


ull & Eldredge. 
H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS | 


Baker,Carruthers& Pell 


o> 

















Am. Can. deb. 5s, 1922....... 92 Baker, Carruthers& Pell 
Amer. Cotton Oil 5s, Sept.,"24 9% Salomon Bros. & Hutz. 98% Salomon Bros. & Hutz. 
Amer. Tel. & T. 68, Feb., '24 %5% Mann, Pell & Peake 96% Mann, Pell & Peake. 
Amer. Thread 6s, Dec., "2B. 100% - 101% - | 
American Tobacco 7s, 1920.. 100% 101% 
De Fa, WO... ccccccccceces 101% Salomon Bros. & Hutz. 101% } 
De Fe, 1082... .cccccccccces 102, Mann, Pell & Peake... 102% Salomon Bros. & Hutz. | 
Do Ta, 29BB.....ccccccccecs 102% Bull & Eldredge....... 102%, Bull & Eldredge. 
Armour & Co. 6s, 1920 to 1924 111 ci 111% Mann, Pell & Peake. | 
Anaconda Copper 6s, 1929... 945% Salomon Bros. & Hutz. 97% Salomon Bros. & Hutz. 
Chi. Pneu. Tool 6s, Oct., "20 9%, Bull & Eldredge....... 100% Bull & Eldredge. j 
re , Ge Be csccnccces 90144 - 100 oe | 
Cub.-Am. Sugar 6s, Jan., "21. 100% Mann, Pell & Peake. 100m 
Cudahy 7s, 1923. .........0+05 101% Salomon Bros. & Hutz. 101% Salomon Bros. & Hutz. | 
Federal Sugar Ref., Jan., '24 97% Bull & Eldredge...... 97% Bull & Eldredge | 
Gen. Elec. 6s, 1920........... 100% Salomon Bros. & Hutz. 100% Mann, Pel & Peake. | 
Gulf Oil Corp. 6s, July, 1921. 99% Mann, Pell & Peake. 94 Bull & Eldredge 
Do 6s, July, 1922..... . . #4 Mann, Pell & Peake. 
Do 68, July, 1923........... ot) = wo, ” | 
Gruen Watch 7s, 1920 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. | 
DED S666eseeveecess 100 a 102 - 
i CE géceesedee esvnesae 100 ~ 103 j 
Be GD wececccccececcecose 100 ' 104 5 
Liggett & Myers 6s, 1921..... 991, Salomon Bros. & Hutz. 90}2 Salomon Bros. & Hutz. 
Peerless Tr. & Motors 6s, '25 96% B. Bogert & Co....... 984 B. Bogert & Co. 
Procter & G. 7s, March, 1920. 100;, Mann, Pell & Peake... 101% Salamon Bros. & Hutz : 
Do 7s, March, 1921........ 1 ” 101% - ; 
De 7s, March. 199". 102 102% Mann, Pell & Peake 
Do 7s, March, 1923........ 1% Bull & Eldredge.. 103% Bull & Eldredge. 
Reynolds 6s, 1922......... «.. 99% Salomon Bros. & Hutz. 9, Salomon Bras. & Hutz. | 
Swift Co. 6s, 1921........... 9% Bull & Eldredge. 100% Bull & Eldredge. I 
U. S. Rubber 7s, 1923........ 102% Salomon Bros. & Hutz. 103. Salomon Bros. & Hutz. 
Utah Sec. 6s, 1922........... 86% Bull & Eldredge.... 87% Bull & Eldredge. 
Westinghouse E. & M. 6s,'20 100), Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Stocks Stocks |. 
BANKS — 
MORE, onc nccsccccsccoceccés 625 C. = oie Se | 
American Exchange Nat..... 305 J. U. Kirk & Co....... 310 C. Gilbert. | 
Atlantic Nat............-005: 25 «C. ‘alee pas aes i Ghe  ebthdnbee | 
Battery Park ................ 210 - 220 «C. Gilbert 
Broadway Central ........... 1 160 ‘ } 
Butchers & Drovers.......... Se AR Ci estuacecea bik eeadnaka 
ET - cd caesecccnducesoeese fo OR oe ii tiee ta | 
Wrens Nat......c.scccccccees 1530 $i 160 C. Gilbert. j 
CD ec cdbtdacceccecoesseoes 485 490 J. U. Kirk & Co. j 
GD TRIGRES. «6c occ ccccccces 118 S. Dodge & Co..... 120 R. S. Dodge & Co. | 
Chatham & Phenix.......... a, er 330 =6C. Gilbert. 
Chemical National .......... 580 a ee eee 
Citizens National ............ 255 nie =) abenbaae 
Set PEED «. ccc ccccccccces GB BBN & Geis cc cccicccses 425 Holt & Co. 
Commerce, Bank of.......... 3 C. Githert.........055. 244 «J. U. Kirk & Co. | 
SE OE ONE cccccccocsesesves 245 ad ‘ j 
EE. ctchaenibeaanes anne 200 ee ie ee 
Gorm Mmchange «oc csc ccccccss 475 ee ee | 
Commercial Exch. .......... 425 - ao ee 
Commonwealth .............- 215 ° 225 C. Gilbert. 
Continental a ee Se OD Ok xncecesccans 135 Hoit & Co. 
CNIEEOMED 2 cc ccccccccep cece ee Ge. a ch ceccceesad <. .. @ebesens 
DT Crchageeceeeseseceoscese 170 _ 180 6. Gilbert 
 ccccécesabecaeeses bE —~ ie = ieee 
i PD. cocveccecccoues 900 “ a on re 
Bese Mational ....ccccsccces 155 - 165 €. Gilbert 
First National .............. 90) 1020 . 
iE « cc.gege6a6écegoucesss 235 ae ee 
DEED. cecceccescoccececcece 200 = 225 CC. Gilbert 
SIGNED tc cccccccccccoscece 375 ae in” | epetenes 
DED csscceccsccoocseose 380 «J. U. Kirk & Co....... 400 = C. Gilbert 
Hanover .. - 825 i 840 ° 
Importers & Traders. ecccccese i ee 624 + 
BED occ ccccceccccccccccccce 390 r 400 4 
DEY. coweceecscevce oveecee 455 = a.) seenende 
EEE Sncececccoce cocccccce SOB - 285 C. Gilbert 





vew York, 


onday Y, January 19, 1920 





BANKS—Continued 


—-Bid for— 


By 
J. U. Kirk & Co...... 
CS}. GHB. cccccccccccs 
Bleht & Ce... ccccccces 
C. Gilbert... .ccccecese 


——Offered— 
At By 
470 C. Gilbert. 
20 MHoit & Co. 
420 C. Gilbert. 
360 es 

760 

135 C. Gilbert. 
425 C. Gilbert. 
235 Hoit & Co. 
140 =«C.:~ Gilbert. 
195 = 


TRUST COMPANIES 


J. U. Bie® & Ce... 44) 
©. GEG. cvcctdccccse 515 
455 

375 

300 
Holmes, Bulkley & W. 300 
J. U. BMiek @ Coai...e. 450 
C. Gilbert. ae 
oi 260 

J. U. Kirk & Co.... Py 
Ce Ge “canccas HR 
- 135 
oie) 

rer 

slo 

410 

#25 

oO 


J. U. Kirk & Co. 


Cc. Gilbert. 


Holmes, Bulkley & W 
J. U. Kirk & Co. 
Cc. Gilbert. 


J. U. Kirk & Co 
(. Gilbert. 


(. iilbert 


(. Gilbert 


INSURANCE AND SURETY 


At 

IED ic cdanesccscccesco EP 
Mechanics & Metals.......... 4) 
BEND Snakiddicéein~secdes 240 
PE BD hcdcendeceacenccscess 4100 
PED “nceccccccéancses 340 
SNE EPID: 6 00.5 d 4 kts nae nc 740 
TE ito wie ahd ae-eden 450 
N. Y. Produce Exchange.... 375 
Me. Fi Gy Wak. so cnccccices 125 
PEE, Shidiasbackidicsceneced 330 
i te. cdiub eh biseneeaeadda 135 
Second National ............ 400 
ED - Sibewedstinnddsadee% 625 
Mite pi euinieteaneanenemae 230 
Twenty-third Ward ........ 130 
Union Exch. Bank........... 185 
CURE nbc ercecccésoon 195 
Washington Heights ........ 195 
Yorkville Bank ........ 340 
8 Ee er CEE te: 395 
AE CCE Pe eee ww 
Central Union ...... 445 
EE <6cn pacceducucis 140 
Columbia ....... 3H) 
EE SS eee 290 
IED 6 itive Cait s Cd 445-2 ueds 299 
Farmers’ Loan & 'Trust..... 443 
EET ES 
Fidelity pnb atabenté bine ae 
8 REESE TORS 
EE ecdutividen b Wet neduinan 145 
EEE ne ae 444) 
Lawyers Title G. & . 130 
ae ceeceneskes BO 
Kings Co., Brooklyn. a inal H10 
Manufacturers ............. 205 
BEGUPOPOEMAM 2.doccccccccce 300 
SY Sicwconecadakiasts 290 
rere . 620 
ko 725 
People’s (Brooklyn) ........ 300 
Title Guarantee & Trust Co. 400 
U. S. Mortgage & Trust.... 415 
ee GN cp ciccncussncnee KO 

American Surety ............ 7 
American Alliance .......... om 
City of New YWork.......csce. 120 
NE ddd eb veadincosacce 2 
Fidelity & Casualty rights... 160 
Fidelity & Casualty......... 152 
Fidelity Phenix .......ccc00. 7M 
Great Am. Ins ......... 420 
ee WEEE bad sanccc< 160 
SI oc ccmcevesitedsrcedds 80 
BD ccacccccspecosccesnesccs AM 
National Surety 207 
National Liberty ............ 17s 
PS ttt hdh ddandei seraeke as Pe) 
Westchester Fire Ins 38 


R. S. Dodge & Co..... 
Webb & Co....... 


Hoit & Co... 

Hol., Bulk. & W: wrtre 
R. S. Dodge & Co.... 
Webo & Co 


R. S. Dodge & Co.. 
Webb & Co. 


gS 


125 
St 
170 


740 
40 
162 


om 
bed) 
ee 
2) 

41 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 


American Light & Traction.. 
Do pf 
American Power & Light.... 


Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 

Baton Rouge El. pf......... 

Carolina P. & L.........ce 


Central States El. pf........ 
Central Miss. Val. pf...... 
Cincinnati Gas & Electric.... 
Cincinnati G. Transportation 


DO PE nnccccccccsccscscccece 


Gold & Stock Telegraph Co.. 
Galveston-Houston Electric. 

Do pf.. 
Tilinols Central Leased Line. 
Middle West Utilities pf..... 
Mississippi River Power..... 

Do pf. 
New York & Harlem R. R.... 
N. Y., Lackawanna & West.. 


'Northern Ontario, L. & P. pf. 


Northern States Power..... 


Do pf. ° 
ID ME as ciceccctesecs 
Ohio State Telephone........ 
GE IED 6 ccckinn se nctcvee 


14 


73% 
100 
403 

72% 

42% 


87 
70 
68 


MacQuoid & Coady 


H. F. McConnell & Co 
MacQuoid & Coady... 
H. F. McConnell & Co 
MacQuoid & Coady 

H. F. McConnell & Co 
MacQuoid & Coady... 


» Otto Billo 


Stone & Webster...... 
MacQuoid & Coady. 

Lynch & McDermitt.. 
MacQuoid & Coady.. 

We rtheime r & Co.,Cin. 
A. & J. Frank, Cin.... 
Be. Bas BOOT. cvs vince 


Stone & Webster...... 
H. F. McConnell & Co. 


ry 


Stone & Webster...... 
J. Nickerson, Jr....... 


A. M. Kidder & Co.... 
Stone & Webster...... 


H. F. McConnell & Co. 


E. & C. Randolph..... 
A. M. Kidder & Co.... 
Stone & Webster..... 
A. M. Kidder & Co.... 


A. H. Bickmore & Co. 
Stone & Webrter..... 


A. M. Kidder & Co.... 


A. F. Ingold & Co.... 
H. F. McConnell & Co. 


Stone & Webster...... 


82% A. & J. Frank, Cin.... 
1 “ 


16 
sO 
120 
41 
196 
92 
68 


97 


to 


R. S. Dodge & Co. 


Lea, Haas & MacbD.~ 
Webb & Co. 
Hol., Bulk. & Wardrop 
Webb & Co. 
Hol., Bulk. & Wardrop 
Webb & Co, 


Doige & Co 
Webb & Co 


RK. S 


Kk. & ©. Randolph. 

H. F. McConnell & Co 
MacQuoid & Coady 
H. F. McConnell & Co 


MacQuoid & Coady. 


4 Otto Billo. 


Stone & Webster 
H. F. 
MacQuoid & Coady. 


Stone & Webster. 
Wertheimer & Co.,Cin 
A. & G. Frank, Cin. 
H. L. Doherty. 


Stone & Webster. 
H. F. McConnell & Co. 


J. Nickerson, Jr. 


A. M. Kidder « Co. 
Stone & Webster. 


H. F. McConnell & Co 
Bw Ao Rann 

A. M. Kidder & Co. 
Stone & Webster. 


A. M. Kidder & Co. 


A. H. Bickmore & Co. 


Stone & Webster. 


A. M. Kidder & Co. 


H. F. McConnell & Co 
Stone & Webster. 


A. & J. Frank, Cin 


McConnell & Co. 
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Ne 
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ee he 


a 





AIA 


+e 


aaah 


wal pre 


S 
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New York, Monday, January 19, 1920 


THE ANNALIST 











PUBLIC UTILITIES—Continued 


Pacific Gas & Electric pf... 


San Joaquin Lt. & Power... 
South Cal. Edison........... 


Southern & Atlantic Tele.... 
Springfield (Mass.) Gas..... 
Standard Gas & Electric.... 


Tampa Electric ............- 
Tenn. Ry., Light & Power.. 


Tri-City Ry. & Light pf...... 
United Light & Railways... 


Do pf. 
Washington Water Power.... 


—-Bid for— 
At By 
86 J. Nickerson, Jr...... 
10 Stone & Webster...... 
53 - 
45 A. M. Kidder & Co.... 
11 H. F. McConnell & Co. 
42 ae 
9 A.E.Lewis&Co.,LosAn. 
89 E. F. Hutton & Co.... 
100% A.E.Lewis&Co.,Los A. 
12 A. M. Kidder & Co.... 
140 Sea., Haas & MacD... 
2 4H. F. McConnell & Co. 
40 > 
105 Stone & Webster...... 
2 MacQuoid & Coady.... 
4 
66 J. Nickerson, Jr....... 
28 H. F. McConnell & Co. 
wo “ 
21% J. Nicaerson, Jr....... 
71 4H. F. McConnell & Co. 
65 White, Weld & Co..... 


——Offered— 
At By 
87% J. Nickerson, Jr. 
13. Stone & Webster. 


60 A. M. Kidder & Co. 

13. H. F. McConnell & Co. 
44 MacQuoid & Coady. 
10% A.E.Lewis&Co.,LosAn. 
90 J. Nickerson, Jr. 

1038 A.E.Lewis&Co.,Los A. 
17. A. M. Kidder & Co. 

150 Sea., Haas & MacD. 

27 4H. F. McConnell & Co. 


110 Stone & Webster. 

3 MacQuoid & Coady. 

8 H. F. McConnell & Co. 
72 J. Nickerson, Jr. 

32 H. F. McConnell & Co. 


22% J. Nickerson, Jr. 


72% 


68. White, Weld & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf......... 
Aeolian Weber ....... Peer er 

SS Ee eee ree 
BEE. TE cccisccccsacuses 
Amer. Cigar 
I SY PE ec acccccucees 
GTS TOD en ceseccccecssccs 
Amer. Chicle 


Do pf. 
Amer. La France pf........ 
z.lmerican Manufacturing.... 

PEE nba dances sceaneseede 
American Piano 

Do pf. 
Amer. Rolling Mill........... 
Amer. Typefounders......... 
Amer. Typefounders pf...... 
Amer. Seeding Machine pf.. 
Amer. Tobacco Div. scrip.... 
Arlington Mills ve? 
Atlas Powder 


Biaograph 
Borden Co. 
DO Pishter dgedendaecese ; 
Brunswick-Balke-Collen. pf.. 
Brooklyn City Railroad...... 
Burroughs Adding Machine.. 
DI, ocncn taed bende eee osen 
Can. F'dries & Forgirfgs pf.. 
Can. Explosives 

Do pf. 
Carbon Steel... ....ccccsccoce 


Do Ist. 


Celluloid 
Curtias Aare BE... cccccccvcses 
Cemt. Coal & Coke.......0-. 
Central Aguirre Sugar....... 

BO BOW ccccccaccccccccecces 


Chicago Ry. Equipment...... 
Childs pf. 
GE, Kdwcevecceccccccese 
Col. Emerald 
GE ND a od veo. ea tries 90 ste 
Commonwealth Finance...... 

BIO GE, cacccccccccegececonc ° 
Corcoran Victor com........ 
Crocker Wheeler 

BERR Or eC. a eee ee 
Dalton Adding Machine...... 
Dow Chemical..............- 
Davis Coal & Coke........... 
ee | ae ee 
Draper Corp. 
Du Pont Powder ............ 


Fajardo Sugar 
Federal Rubber ist pf...... 
Fisk Rubber Ist pf........... 
Federal Sugar Ref........ 
Fulton Iron Works.......... 
General Petroleum (Cal.)... 
General Am. Tank Car...... 
SEL oS Oe ae 
General Baking ............. 
US yee 
Gillette Safety Razor........ 
I ins pesca bivececce 
Godchaux Sugar pf.......... 
Guantanamo Sugar .......... 
Great West. Sugar........... 
Do pf. 
Gruen Watch Ist pf......... 
Hale & Kilburn............. 


ee 


53 


180 


79 


100 
18% 


110 
89 


89 


19 
28 
57 
15% 
90 


103% 

159 

145 
4 


28 


90 
178 
™% 
94 
78 


107 


46 
11 


M. Lachenbruch & Co. 


J. Nickerson, Jr...... 
ee ee ee 
A. F. Ingold & Co. 


Steinberg & Co., St. L. 
Williamson & Squire.. 


J. U. Kirk @ Ca...... 
Hallowell & Henry.... 
Estabrook & Co...... 


J. U. Kirk & Co...... 


A. & J. Frank, Cin.. 
J. U. Kirk & Co. 


Westheimer & Co.,Cin. 
Dominick & Deminick. 
Lea, Haas & MacD... 
Williamson & Squire.. 


B. Bogert & Co....... 
M. Lachenbruch & Co. 


Williamson & Squire... 


A. M. Kidder & Co... 


, Hallowell & Henry... 


M. Lachenbruch & Co. 
R. S. Dodge & Co..... 
A. F. Ingold & Co.... 


Holmes, Bulkley & W. 


J. U. Kirk & Co...... 
A. F. Ingold & Co..... 
Williamson & Squire. 
M. Lachenbruch & Co. 
Steinberg & Co., St. L. 
a. B.. Teeee BD COs ics 
os fe eee err 


J. Nickerson, Jr...... 


Steinberg & Co., St. L. 
J. U. Riek & Co...... 


ee 2 Sere errs 


A. & J. Frank, Cin... 
J. U. Kirk & Co...... 
A. & J. Frank, Cin.... 
J. U. Kirk & Co....... 


Estabrook & Co....... 
Williamson & Squire.. 
Dominick & Dominick. 
A. F. Ingold & Co..... 
M. Lachenbruch & Co. 
Glidden, Davidge & Co. 


Weed B OG... sccciscce 
Estabrook & Co...... ° 


J. U. Kirk & Co...... 
Steinberg & Co., St. L. 
E. F. Hutton & Co.... 
J.. Nickerson, Jr...... 


Webb & Co........... 


J. Nickerson, Jr....... 


J. U. Bivk & Go......3 


Williamson & Squire... 
Lynch & McDermott... 
Glidden, Davidge & Co. 


= & 


7 M. Lachenbruch & Co. 


5 6S. U. Kirk & Co. 

96 = 

17% J. Nickerson, Jr. 

121 Hoit & Co. 

108 Webb & Co. 

130 Steinberg & Co., St. L. 
909 WiHiamson & squire. 
83 = 

wR 4. UW. Kirk & Co. 

58 we 

93 Hallowell & Uenry. 
183% Estabrook & Co. 

92 «s 

St J. U. 
84 “ 
53 A. & J. Frank, Cin. 
U. Kirk & Co. 

92 Webb & Co. 

99% Westheimer & Co.,Cin. 
185. Dominick & Dominick. 


Kirk & Co. 


157 Williamson & Squire. 
92 “ 
115 B. Bogert & Co. 

95 M. Lachenbruch & Co. 
12 Hoit & Co. 
116% J. U. Kirk & Co. 
100 =Williamson & Squire. 
105 A. M. Kidder & Co. 

5% Hallowell & Henry. 
348 M. Lachenbruch & Co. 
35 R. S. Dodge & Co. 
8 <A. F. Ingold & Co. 


a “ 


108 Holmes, Bulkley & W. 


110 ™ 

21 «J. U. Kirk & Co. 

90 A. F. Ingold & Co. 
170 Williamson & Squire. 
71 M. Lachenbruch & Co. 
101 =Hoit & Co. 

26 J. U. Kirk & Co. 


116 Steinberg & Co., St. L. 
9 J. U. Kirk & Co. 

91 Hoit & Co. 

20 


66 Steinberg & Co., St. L. 
31. «OJ. *‘U. Kirk & Co. 


16% A. & J. Frank, Cin. 
96 J. U. Kirk & Co. 

45 W.C. Orton. 

175 Williamson & Squire. 
380 ©Williamson & Squire. 
93 Dominick & Dominick. 
600 «6A. F. Ingold & Co. 

88 M. Lachenbruch & Co. 
30 Glidden,Davidze & Co. 
68 “ 

135 Webb & Co. 

100 Estabrook & Co. 


111 065. U. Kirk & Co. 
82 Steinberg & Co., St. L. 


161 E. F. Hutton & Co. 
160 J. Nickerson, Jr. 


30 Webb & Co. 
181 . J. Nickerson, Jr. 


96% J. U. Kirk & Co. 


79% 
420 rs 
117 . 


101% Westheimer & Co.,Cin. 107% Westheimer & Co.,Cin. 


20 Hoit & Co. 
228 Williamson & Squire. 


48 Lynch & McDermott. 
15 Glidden,Davidge & Co. 





Annalist Open Market 





INDUSTRIAL, MISCELLANEOUS—Continued 


— Bid for— 
At By 

Hooker Electro Chemical.... 67 J. U. Kirk & ¢ 
ee eer rr err 68 “ 

DO ere re re 48 J. Nickerson 
ES eee 941% 

ME dtr kdne<006es.nes 310 = Hoit & Co 

Mieke scnacndcccese 10 Hoit & Co 

Indian Refining com........ 198 A: & J. Frank 

Ingersoll Rand com.......... 175 Hallowell & He! 
ee pare rere 104 

international Pulp .......... 2 
EE AE ae en 62 

Johnson Tin F.............. 110 Hoit & Co 

BE BAO oocccccscccsce 22 Webb & ¢ 
BK ME st dekedesdaneseceeson Ls) 

Kaufman Dept. Stores....... @ A. F. Ingold & < 

Libbey Owens Sheet G. com. 165 A. & J. Frank 

Lehigh Valley Coal Sales.... 86 W. C. Orton 

a I od.n 6 4cnsceccs 40 J. U. Kirk & 
ON er ere 80 

Louisiana Oil ............... 62 Hoit & Co 

Lima Locomotive ........... 80 M. Lachenbruch 4 

BERGER WOE. oc cccccccscoce 440 Hoit & C 

I TRE: o.onccccccces 11 J. U. Kirk & 4 
MEE, Ket gadariesdsavasedce 65 Webb & C 

Marquette E900 2.1.6 ccccccces 7 <A. F. Ingold & 

Merrimac Chemical ......... 20 Estabrook & 

Michigan Limestone & Chem. 20 Hoit & C 
Be Wi iedicsseivsnvessvess< 20 J. U. Kirk & ¢ 

Motor Products ............. 57 M. Lachenbru 

Midland Securities .......... 1% Hoit & C 

is Er hc wneseencws 146 F 

Mationial CamGy ...cccccccees 171 Steinberg & ¢ 
Be ME Occ banscccescseees este ‘ 

BD ee ileerasnceductccesses 106 Steinberg & ¢ 
PEGE. BRMOEE 06d ccdacecccccccs 25 Lynch & McDe 
National Sugar Ref......... 146 Hoit & Co 
New Mexico & Ariz. Land.. £% W. C. Ortor 
New Niquero Sugar......... 230 Webb & Co 
New England Fuel Oil...... 78 Hoit & Co 
New Jersey Zinc............. 269 Williamson & 
TEMES DIE oo n.cccciccccese 356A. F. Ingold & 
New York & Honduras Min. 14% J. M. Leopold & 
Northwestern Leather ist pf 99 Estabrook & C 
po SS ree 103 
O'Neill & Co. Ist pf........ 98 
BOOP BGO oc sscovcsscccccsece 130 Steinberg & Co 

OS 6h cde sb dcedosnnds.s 108 
Packard Motor, new......... 27 M. Lachenbru 

EE patndGdaukscbndnaseaca 96 
Paige Detroit Motor Car pf.. 88 J. Nickerson, J: 
Paragon Refining .......... 27% A. & J. Frank 
Penn. Coal & Coke.......... 27 M. Lachenbrucl 
Peerless Truck & Motor...... 45 ‘ 

Pitts. Bessemer & L. Erie... 23 A. M. Kidder 

Procter & Gamble Die hasedess 730 Westheimer & 
Do 6 per cent. pf.......... 101% A. & J. Frank 

Premier Motor Common ..... 9 ‘ 

WYTOMO cccccccccccscecccccces 12 R. S. Dodge & 

R. J. Reynolds, Class A..... 525 Dominick & Domir 
TD BA Biics cccascccoccceces 106% 

DP CN ic csccsvccccsce 450 Hoit & Cc 

BD WD: b.odcrcacescccccece 99 Dominick & D 
Richmond Radiator ........ : 4 Hallowell & Hen 

CE Avaniatddentbeeeendsace 47 , 

Rice, Stix Dry Goods........ 325 Steinberg & C 
PE Oso dnin snes seecececs 110 «=6Stix & Co., St 
gE rr rs Tre errs 1014 

Rolls Royce pf ........-..... 90 M. Lachenbrucl 

Royal Baking Powder...... 135 <A. R. Clark & 
| ARR one 96 : 

Safety Car Heating & Ltg.. 60 Williamson & 

St. Louis, Rocky Mt. & Pac.. 39 Steinberg & 

Santa Cecilia Sugar......... 81 J. U. Kirk & 
DA ai nwu seg sndsdn deen cece 80 Webb & Co 

Savannah Sugar ............ 37% Hoit & Co 
PEM atncknetossecesedehones 88 Webb & Co 

Smith Corp. (A. A.) pf...... 90 A. F. Ingold & 

Singer Manufacturing........ 168 Williamson & 

Splitdorf Elec. Corp........ 33 ©Filor, Bullard & 
IG Weak © ence 64-0909 200 0x6 70 ” 

RE TGR BE ia coin scccvcvccce 105 Hoit & Co 

Stollwerck Chocolate ist pf. 102 Estabrook & 

Telautograph Corporation.... 2 Hallowell & Her 
EE nhs oses ened ttdesencces 25 

Tex-La-Homa .............-- 

TR Mls) i: t'wieb:6-6.0:b ddtjs 06 0:0. 0:0.0:4 eh -~ 
Times Square Auto Supply... 22 J. U. Kirk & ¢ 
Texas & Pacific C. & C.:.... 110 A. R. Clark @ 
Universal Leaf Tobacco..... 128 Dominick & Dominici 

TE, lec shahoasdiadescses 105 = 
U. S, Playing Card.......... 225 <A. & J. Frank 
U. S. Printing & Litho...... 18% ‘ 

SD 6569.6.440400600060% 105 
i Oe in setedg det ds vescccs 37 
Union Off, (Cal.)....ccccces 18 E. F. Hutton & 
WG DRED o.n3siGoccccdgece 34 Williamson & qui 
Utica, Chenango & Sus. Val. 105 A. M. Kidder & ‘ 
U. @. Waratell D8 . 00. ...0<4.. aad ee 
UW. G. TD occ ccccccccccs 100 M. Lachenbruch 4 
Valvoline Oil pf.............. 105 Estabrook & Co 
Vandalia Coal pf............ 11 J. M. Leopold & 
Bs, BGs sb asc<cnecces 125 Hallowell & Hen: 
Wagner Elec. Mfg........... 178 Steinberg & Co 
Western Cartridge .......... 225 se 
Ward Baking ............... 45. Webb & Co 

DO PF... ccccvcccccsccecccess a) “6 
Waitt & Bond Ist pf......... 100 Estabrook & Co 
Warren (S. D.) pr. pf...... 102 ” 

MOU TED oka cocci eccsecices 4% J. M. Leopold & 

West. Maryland Ist pf...... 22 W.C. Orton 

Welch Grape Juice pf........ 90 A. F. Ingold & Cc 

West’ghouse, Church & K... 35 M. Lachenbruch & ¢ 
i acdaccnicetepettees oe ri) < 

WE DRED. eo cots davescesins 8 Hoit & Co 

Wire Wheel of America...... 11% Filor, Bullard & 
DE sitetddmccstieeseenen 88 “ 

Woodward Iron ............. 43 W. C. Orton. 

Wright Aeronautical......... 4% Lea, Haas & MacD 

WRN BE o.oo c cccccwcccce «- 101 Westheimer & Co.,Cin 


——Offered—— 
At By 
i3)~=6J.*;U. Kirk & Co. 
71 
49 #E. F. Hutton & Co. 


96% J. Nickerson, Jr. 
320 Hoit & Co. 
107 Hoit & Co. 


202 A. & J. Frank, Cin.. 


iS2 Hallowell & Henry. 
4 “ 

120 Hoit & Co. 

26 W. C. Orton. 


178 A. & F. Frank, Cin. 

8&8 W.C. Orton. 

45 J. U. Kirk & Co. 

66 Hoit & Co. 

9060 M. Lachenbruch & Co. 

10 Hoit & Co. 

13 Webb & Co. 

69 J. U. Kirk & Co. 

10 A. F. Ingold & Co. 

92%4 Estabrook & Co. 

22 Hoit & Co. 

24 J. 1). Kirk & Co. 

63 M. Lachenbruch & Co 
Hoit & Co. 


Steinberg & Co., St. L 


27 R. S. Dodge & Co. 

148 Webb & Co. 

3 W. C. Orton. 

350 Webb & Co. 
$2 Hoit & Co. 

273 Williamson & Squire. 
40 A. F. Ingold & Co. 
16 J. M. Leopoid & Co. 

101 Estabrook & Co. 


35 6s Steinberg & Co., St. L. 


28% M. Lachenbruch & Co 
96% J. Nickerson, Jr. 


27% A. & J. Frank, Cin. 
8k, M. Lachenbruch & Co 


28 A. M. Kidder & Co. 
$4 A. & J. Frank, Cin. 


14 R. S. Dodge & Co. 
Dominick & Dominick 


475 Hoit & Co. 
1 Dominick & Dominick. 
6 Hallowell & Henry. 


11 Steinberg & Co., St. L. 
102% Stix & Co., St. L. 
8) M. Lachenbruch & Co. 
140 <A. R. Clark & Co 


63 Williamson & Squire. 
43 Steinberg & Co., St. L. 
84 J. U. Kirk & Co. 

3 Webb & Co. 

99 Hoit & Co. 

90 J. Nickerson, Jr. 

95 <A. F. Ingold & Co. 
169 Hallowell & Henry. 
38 Filor, Bullard & S. 


107 J. U. Kirk & Co. 
105 Estabrook & Co. 
Hallowell & Henry. 


10 A. & J. Frank, Cin. 


24 J. U. Kirk & Co. 

12 Hallowell & Henry. 
200 Dominick & Dominick. 
168 “s 
250 A. & J. Frank, Cin. 
110 “ 
187 E. F. Hutton & Co. 

39 «6©Williamson & Squire. 
115 <A. M. Kidder & Co. 
88%4 Lynch & McDermott. 
115 M. Lachenbruch & Co. 
15 J. M. Leopold & Co. 
145 Hallowell & Henry. 
182 Steinberg & Co., St. L. 


7 Webb & Co. 


103 Estabrock & Co. 


4% J. M. Leopold & Co. 
32 W. C. Orton. 
94 A. F. Ingold & Co. 
55 M. Lachenbruch & Co. 


9 Hoit & Co. 

12% Filor, Bullard & 8. 
91 ~ 

44 J. U. Kirk & Co. 

5% Lea, Haas & MacD. 
107 Westheimer & Co.,Cin. 
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The Annalist Barometer of Business Conditions. 


Continued from Page 125 


crease in the bank’s gold in the settlement fund, an 
increase on the week of $83,044,440. 

At the Clearing House the statement was much 
better than that of the week before. As against 
2 deficit in the earlier week of $2,912,680, there 
was a surplus last week of $34,227,810. Loans were 
reduced by $31,111,000, but demand deposits in- 
creased $95,222,000 and time deposits increased 
$13,012,000. Government deposits were reduced by 
$108,382,000, 


Acceptances 
HE brisk business which characterized the last 
two days of the previous week carried ove: 
into the early part of last week, and until Wednes- 
day afternoon the acceptance market was very 
good. There was a big demand for good bills from 
local institutions and the interior banks kept up 


Transactions on _ the 


Trading by Days 





























Industrials Oils Mining Bonds 
Monddas 140,175 200, 05 248,025 $5-0.000 
Tuexdas 1 sem ZTU Ni 241,101 169.00 
Wednesdays S075 411. 4th 247625 82.000 
‘Thursday ZN, 771 atid, 48,000 
Friday 257,170 271,220 197.000 
Saturday 195, 040 184,850 536,000 
Total . ez sw L.7Is,40e 1.401 2 $1,430,500 
INDUSTRIALS 
ange, io Net 
High Law Sales High Lew Last Ch'ge 
1% I'y 60 *Acmwe Con 1%. Ih : ' 
thy s S.700 *Aetna Exp NY N 
w tae Ls) “Aluminum Mfe Tt sity 
HU 47 “am Air Reduction in 47 ' 
#6 2000 *Ama!l. Tire Co Wi Ny % 
Wk ww 20 Am. For. Tr. ¢ iy 4 
1+ 2% 000 Am.-La Fr Ey 14% 13% y 
17% ty (2,.4M) Am. Safety Razor. 17 14 % 
12% ti% 1) Am. Wr. Paper 12 iz . 
wy «2 100 Austin-Nichols 27 27 i 
mt wr 110 Austin-Nichols pf 02% 862 
ay » zw *Er.-Am. Chem 1 ” + ’ 
a 2th 200 *Br.-A. Tob., coup. 2S4y 27% 2s% + 1 
we 2 1.900 Kr.-Am. Tob... reg. 2S 27", 2S + I 
aU i) Bucyrus wo w 0 
oh 2.0 *Car Light & low ; 2% 2%. 1 
LL) 125 Cent. Aguirre Sug. 1% " iM 1 
vil) i 1,400 Cleveland Auto 7 ot) tis 2 
nT tw 5.300 Edmund & Jones 7 i hy 
4n 47 40) Farrell Coal +s wi 7 
Ie itt 2 hen Asphalt 12s iit 1S 0 
ms 32 36 *Gen. Motors 4% I shy 3 
“4 2 o.00 "Goldwyn Pictures. 54 ed ut 
1% th 10,500 Grape-Ola I% I% 1% 
’ 2.50) Grape-ONa pf 14 14, 1% 
2.40) Havana Tobacco 2! why 2h 
“0 Havana Tob. pf Itty 10 Ww 2 
ww Haynes Knitting 2 aot wk 
Me) Hocking Vy. Prod. P% nh 13! 
1AM) *Heyden Chemical 7% ’ ry + 4 
4,500 Hupp Motor Car 1tiy lite 1% 5 
‘700 *Hydraulic Steel 42 son, 41% 12 
20) Hydraul S. pf 1m mt, 10 
3 1,100 Imp. Tob... Gt. Br. 15 24 i238 
; 1.100 Internat. Hubber 6 T4ty ta 1 
2 . $40 Indian Packing Is iT 17% 1 
zh z s.*0) Kay County (Cas 2 2 2 5 
‘ 2% 1.40) Lake Torpedo Bout ‘ bly m + S, 
” 2M 1) Libby. MeN. & L Zs P) 2s 
1) wy 0,100 *Locomobile.a.wi, 25 24 a 
AH J04, 7,000 *Loew. Ine okt 3) sre > 
iy, V%, in.) Marconi of Amer ti Ny 1h, 
‘ ot 1.00) *Mercer Motors 6 | $i * 
a oN 13.400 Montgomery Ward. wy ts thay + 
7 44) National Leather 17* 7 7 
ily ix, 40 N. Am. Pulp & P my nm + 1 
Jy 10) *Nunally Candy 21 21% 1 
2% 1) Ohio Blower & $24 s2% 
Ww “0 Patchogue Ply “it, wn LL 
44, wm) Perfection Tire ‘ mh i + ly 
‘ Ite 0 *Pyrene Mfz Iz% yy I2h 
2 5M *Radio Co., w. i 2% 2 24 
$ 16,000 *Radio Co.pf., w.i Wy $ 4 4 
zs Por} 0 Reis, Robert 2s yaa) 27 
o thy 14,300 *Republic Kubber > m ." er” 
ite = 31% 7 *Root & Vanderv't. 52% ST SI — 1% 
1%, 12 1,800 Snow's Fountain... 13 2 12 
Ho Wy 2.700 *Spicer Mfg. .....110 lon ilo + 2 
Tit% 10 4,000 Spicer Mfg. pf 1% 1% 112 +1 
In) 17% 2.40 *Stanwood Rubber. 18 17% wi = 3 
Bie wh s00 Stand. Gas & Elec. 2, ma 24% + «} 
41% Henk Ww) Stand. G. & El. pf. 41% 414, ms + 1 
1m i" 16,000 Submarine Boat 17% eo boty 17 
Nh “i woe *TemtorC .@F. Prod. 4s 17% 4s e a 
42 2 2.400 Tob. Prod. Exp a0 a Bal) 1 
” ih 4.1% Tob. Prod. rights ” i uh 
uo LEDs) 100 *Todd Shipyards. .105 11% 15 a) 
26 yA) 1,500 Tillotson Mfg Bly 25 2 i 
% 3 11,800 Triangle Film % y % + &A 
th 24% W240 Un. Profit Shar 3h 2% ra x 
+ ww joe U. 8S. Distrib. 7 | ow *! 
ay, 2% 1000 U.S. Lt. &@ Heat... 3% 3% 3% 
ly 6 23,000 *Un. Ket. 8. Candy 18 in tity 14 
1% 2 7.025 *1 S. H. 8. Tool. 31% 27 3% +4 
‘ 3% (7,300 U. S. SS. Co ‘ ay 8% u 
i ; 11,800 Uzved Tire 1% 4 = 
Is% “4 9.300 *Un. Piet. Prod... 18\ Wi lt™ + 14% 
11% 10% 4100 U. S. Transport.. 1s Wy 1M 
ow 5 200 Van Raalte pf 4 > 45 
24% w 700 *V. Vivaudou, Inc. 21 zo 20, 2 
$y 1% 17,100 Vanadium Stl. rts. 24% 1% 2 — ¥ 
4 4 12.100 Wayne Coal bs) i, 41% 
7)=— oo 100 Warren Bros 70 ™ 7 
0 iy 200 White R. Water 7 iy oy 
0 ”” OO William Davies Hy 4 hy 
26% 25% 400 *Wytlis Corp 2% 2% we 
+ “) 3,200 Will. & Bounier... 31 » 2 2 
STANDARD OILS 
31 ws 3.100 Anglo-Am Oil BO% wal 20% - y 
33x 31K 20 Standard Oi], Cal..328 320 320 —12_ 
40) 5 305 Standard Oil. N.Y.400 445 45 13 
rey 730 Sw) Standard Oj]. N.J.795 THO 785 —1l0 
B45 B35 40 So. Penn. Ot) o45 Ho 3 +1 
435 427 20 Vacuum Oi! 428 427 127 —3 
MISCELLANEOUS OILS 
it iW 35,700 *Alliance Oil & R. 16% 16 Wy — & 
8 % 182.000 *Allied O11 acege h % ii — & 
3 3 1) Alto Oil & Gas.... 3 3 7 
ji ov 1,0 Annabel Wyo 70 no 70 on 
1% % 3,000 *Amalgamated Roy 1 % bo ba 
iy 31% 6,000 *Ark. Nat. Gas... 34% 31% 33% — 6% 
2 1% 4,300 *Associated Oi! 2 1% Mm— % 
2 2 9.900 Bell Pet. ..... 2% 2 2 — % 
™ 6 21.000 *Boone Ol ..... 7% 6 6% — 1% 
um 1 1.700 *Boston-Mex. Oil... 2% 2% 2 — & 
1% 1 453,000 *tBoston-Wyo. Oil 1 1 it — *% 
aw 2t 2.500 *Brazoe Oil Corp.. 24 v1 2% — 2% 
3 2 19,200 Burknett Van Cl * 


. 
¥ 
* 
PS 


hi °° 4% 19.874 Carib Syndicate... 1s 
, 15,000 Con. Am. O. & G 
100 Cities Service pf.. 74 74 74 


FS # 
n 
e 
ts 
a 
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their very satisfactory and constantly growing ap- 
plication for prime paper. The dealers were hard 
put, as a matter of fact, to fill the orders which 
poured in on them for the first three days of the 
period and business was not only good, but also it 
was more profitable than it had been in some time. 

Rates were rather widely spread, thanks to 
uncertainty as to what the Directors of the Federal 
Reserve Bank would do at their weekly meeting on 
Wednesday, and dealers were bidding all the way 
from 5% per cent. to 5 per cent. The Reserve 
Bank continued to buy at 4% per cent. and 5 per 
cent., with occasional excursions into slightly 
higher ground. Dealers say that while the Re- 
serve Bank nominally maintains the 5 per cent. 
maximum, the central institution occasionally 
quotes 5% per cent. if offerings are not of the 
kind desired, or appear in too great quantity. 

The uncertainty over the Reserve Bank’s ac- 
tion on discount rates also tended to discourage 
new buying by local institutions toward the close 
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High Low Sales High Low Last Ch'ge 
, ily SO) Circle Oil * i. > a 
44%, 12%, 18,700 Cities Servic« 2% — % 
72% 72! 1lv Cities Service pf.. 72% 
5) 17% 1.732 Col. Emerald isy — 
1k, s 12,000 *Cosden & Co % _ 
3% zk 500 *Cushing Petrol 2% 2% 
noo S Columb. Emerald..l000 90 1000 os 
au, <tep 6!.400 *Dominion Oj. . 3H, - 4 2, —11 
10 s 2.800 *Duquesne Oil Ke ae M 
' s 2,100 *Elk Basin Pet... Nh Nly a — 
2h 1% 14.4) Engineers’ Pet... 2h I's x - 4 
2% 2 13,000 *Erte! Oil. . 2% 2 24 — ‘2 
y yw 4.4m *Esmer. O: & G. \% M4 “ \& 
% st v0 *FPederal Oil. . ; 4! sh = % 
7% tity Zz. FPensland Oi}.. . % ily ‘ -— | 
Hor i 28,000 *Gillitand Oil... Mi 4 47 hy 
my Ost, 10.000 *Gilliland Oil pf...115 wx, 101 —12 
sty ‘3 ib. Guiffey-Gillespie.... 37 33 aay — 2 
% ~ 10.800 *Glenrock Oil 5% he 3% : 
3H 2s 12.7060 Home P. of Den BT) 41 ; 
15) Vr iW) *Houston Oil 138 5 —I2 
1 ms 14,40) *Hudson Oijl..... 1 Me ti 1's 
" " 1.200 Home ©., R. & T.. 7 me Te 1% 
10. wo Me) Hughes Pet...... ley Ww 10 - & 
7 7 12.6000 *Inter, Det........ TI nT fxy — 2M 
6% hn 7,00 *Island O. & T... til, “0 My 1K * 
2%, zt 24.300 King Pet. Corp.. 2% 2% 2%, 
2% 1% 7.100 Livingston Oil... 2% 14% 2 — % 
i i 22.400 Invincible Oil. os om ks M4 —t 
41 i 6.140) Manhattan Oil... 0 SoH 37 2 
" iF 2.000 Magna O<. & R.... 8% 6 7 - “ 
7 21% 7,500 *Maracaibo Oil.... 26 21% «622 i% 
12 2.000 Marshall O. & G 12 12 4 
Tek 14,000 *Merritt Oil Corp. 214 1g pe. 1 
1h 1,700) Mex-Panuco Oj)... 20 1G 16 - 4 
sy % ; Met. Petrol hy $4 3% + & 
4%, ih y Metex letrol aA 4). 44, . 
ily rly 1.) Mexico Oil iy a Ay 
x in 4+.7%' *Midwest Ref 1 in ltt — & 
‘ 7 2425 New Ene. Fuel Wil 82 7 82 : 
s i “0 *Nat. Oi) & Ref s Ty s + % 
Pn 4 $400 North Am. Oil.. ss) 4'2 4% 
2% 3 soo Nor. Texas Ol}. 2% 2 2% oe 
1 ! “iit Ohio Ranger 1% 1h % + % 
%, 40 *O. N. O. S.. Ine he ', Ss, “+ 
wy i% 2100 Omar Oil & Gas 7 7% Th 
aH “4 200 Panhandle P. & R. 24 28 28 
” “7 Tuo Panh. I. & R. pf... s7 su ‘ 
2 0 11.000 Penn. Gas . iz 3x 0 +o 
Dey shy 1.700 Pennok Oil ” NM Me — % 
su wet 15,200 *Phillips Petroleum si, S4! “4% — 4% 
Why 1, 11) * Prod. & Hef.... 1) thy We % 
2h 1 20.500 Republic O. & Ro... 2% 1% 2 ; 
I, 1, $100 *Red Rock Oil Is, 1% Ay 
% i) 1. *Rickard Tex. Co 2 1% 2 
#3, iS) 110,48) Ryan Petroleum. . iq %—- % 
28 2g 1.200 Salt Creek Con pas) ay 
et 47 7.000 tSalt Creek Prod... 35 7 ri — 
\ . 8.700 Sequoyah ©. & K My te % + 
1:31 bn 17.800 *Skelly Oj ns 1t% my — 1 
Fahy i 137,000 *Simms« Petrol 7 "i v2 —17% 
My, 1 iS,000 *Simms Pet. rights 7% 1 2% — 5% 
Ty i "4 *South Oi & T. 7% tikes o™ — & 
hy Is 1,700 Southern S. con 1% 1h 1% Mae 
wh, Is! 7.100) Spencer Pet. Corp. 1% Ike ID - % 
% ' 11),000 *Stanton Oil a ‘ os 
17 1 1,100 Superior Oil . 1Hi% 16 1 — 1 
ion ul 100 Texas Vacifie ....101 lvl 101 
Ys ‘s WC Texana Ol] ...... ji 
Be 3% 300 Texas Ken. ... . Bh 3% 3% <a 
47™% 4! 2,100 *Texas Chief Oil.. 47% 41 41 — Hh 
% Mw 16.500 Texas Co., w. i wy iW ww — 6 
1% 1 32.500 Tex. Hang. P. @ KR. 1K ! mm — 
Zwy «= stty 9,400 *Trepical Oi! 2z mm 2 — 1h 
Ity % 114,800 *Texon Oi) & L.. hy % ™— % 
3% 1% 12.40) *Thraman Oil 2% 1% ™ — 1% 
4 % 140 *Trinity Of % x a+ % 
I% 1 52.000 *l'nited Texa~ Pet is 1h 1% ae 
Me ily 3100 *Vulean Oil . ” 7% %He+ %& 
1% ry 3,700 *Victoria Oil " iy iy 1% ee 
4by De 1.700 Wayland O. @ G. hn Hy iH + 
244 33 1.400 *W. Eagle O. & R. 24 23 23 — 3 
7“ ii 125,00 *White Oil ti 37% —I1 
1 % “a Whelap Oil .. uy h % a 
Nhy 7 2,200 Woodburn Oil Sly ry 7% -—1 
10 * 16,000 Wyoming Con..... 40 Ba) 40 + 1 
by , io - ¥" Of & Gas Me % % + 
MINING STOCKS 
hm % 17,700 Alaska-Brit. C, M. ly h te — 
3% 1% 4.500 Am. Hon. M. Cor Sk 1% Ie + & 
A ie 49.300 *Am. Tin & Tung. 14 ta iA Ts 
14 1 1.400 *America Mines in Is 1 
% 2 3O.900 *+Atlanta io = 2 2% — % 
1) 31.000 *tBelch.Div..(pr.).. 26 15 21 2 
" 3 31.500 *+Belch. Ext.(pr. Hi 32 3x —1 
is ts 8.00) Big Ledge ...... ley 6 Ls 
7 iy 2.388 "Becth ....2..0.- ti a) 6 . 
74 70 20.000 tBoston & Mon. 74 72 73 +1 
$2 3) 22.500 **Caledonia oo 37 BU +2 
lly I% 6,000 Canada Copper.. 1% 1% 1% — % 
ly % 23.000 *Candelaria Silver 48 aL % — * 
8 *71Camttboy ........ s 7 7 ° 
it Carson Hill Gold.. 39% 35% 3 — 3 
10 *Cons. Vir. Silver. 8% ™% ™ 4 
2% Cresson Con. Gold. 2% 2 2% 
iy Cons. Copper M ny 4% 4%, ‘ 
13%, Davis Daly «.. 13% 13% 18% —12 
lta *Divide Exten..... 1% 1% 12 — de 
3% El Salvador Sliver 3% 3% mam — & 
1% *Eureka Croes. Mo 1]3) Wh Me + os 
7h *tEureka Holly .. 75 72 75 ‘ 
2% } *Forty-nine Mining 1% I% In — & 
41 *tGold Zone Div... 390 + 34 “a —4 
2% 1% 10,000 *Golden Gate .. 1% 1% ™% — *% 
15 i 24.466 *?tGoldfield Cons... U5 4 ei 
12 ” 30,400 *tColdfield Dey.... 11 4 tw 
4 2 27,700 *risoldf. Merger... 4 2 3 —1 
3 2 6,000 *?#Great Bend .... 2% 2 3 
4% 312 (5.420 Heela Mining .... 4% ‘ “% — -% 
x ts 1.200 Iron Blossom .... % is is 
2h 21 12.400 *tJim Butler .. 24 22 24 + 1 
s ti 9.40) tJumbo Exten. .. s 6 s me 
4%, 4% 1.800 Kerr Lake ....... 4% Hy %-— \& 
i 2 7.700 *tKewanas ...... By 2 3 ee 
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of the week. In the first three days buying was 
free and in large volume. Then it fell off abruptly 
until at the close about all the demand there was 
came from dealers who had experienced earlier 
trouble in filling orders and from the persistent 
interior banks. 

The Reserve Bank’s weekly statement showed 
another big increase in bills bought. The increase 
amounted to $17,499,860 and brought the full 
amount of the item to $212,295,535. The amount 
of bills rediscounted with other Federal Reserve 
Banks, reported last week in detail for the first 
time, was placed at $79,500,000. Just how this 
account should be allocated is not known; whethe: 
it should be considered as bills bought by the local 
bank and resold to the others of the system, 01 
whether it represents loans passed along, cr both, 
and, if the latter, in what proportion are things 
which are not stated by the bank. It would be 
interesting to know more of this newcomer in the 
statement. 
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Range, 1920 Ne 
High Low Sales High Low Last Ch'ge 
ms 1% 9.200 **#Knox Divide 15 14 5 + y, 
* 10,500 La Rose. Ltd }, %, % % 
% “ 34.500 Louisiana Con %, % 2 \% 
! Me 19.700 "Magma Chief in FA ,_ + 
32 20 31.200 **Marsh Mining 24 20 2z 2 
31 2% 1.4) Mason Valley 2% ely 
Mi 24 33,000 **McNam. Cres. M. 34 2s ed) I 
SN 7 72,000 **McNam. Mining. sO i) 70 
io tl 300 MeKin. Dar 1 1 til 
6 7 2.300 Mother Lode Co, i 1%, 1% 
7s 74 8.400 Murray-M. M.. Lid. 77 re 7 
1K Ww 5.10 Nat. Tin Corp 1% Jay 1s . 
12% 11% 5.80 Nipissing Mines 11% 1i%y 11% 
23 Is 7,400 Nixon Nevada P| Is Is 
ww 2 25.300 Nevada Ophir 3 2 ‘4 + 4 
1A, 1 22,800 Prince Cons rr ! Th 
1% 1 2.000 Ophir Silver Min 1+ ! 1% 
44)%, “ »400 Kand Mines. Lid 4, + 4) 
12 " 2.000 FRex Con LLL ” " 
& 46.100 Roper Group M 7 
1 ly $0100 Seven Metals fs 4 %4 
a 700 ‘Silver Dollar M , Me, MK, 
D 1 SW Seneca Copper 7% 1% 7 Ih 
F ‘4 2.000 Silv, K. of Ariz +3 % \ 
14 7 O00 *FSilv. K. Divide s 7 s 4 
i ; 13.000 *#Silver Pick i 3 4 1 
Ny 1% 1.00 *S. Am. G. & P ly 7% 7 
ly 4.300 Stand. Silv. Lead L % y 
1” 17%. 11.400 Stewart Mfg iv 175 17% 
6 . 12,500 **Success Mining tik, tly tlk + 2 
$ : 5.000 Sutherland Divide ‘ $ 3h. 
3h, 2h 2,800-*Tonopah Belmont 3% 2% $ + " 
4 3h Tonopah Livide. wh, bh $%, _ 
2}; 24 Tonopah Ext 2% 2% 2% 
SK, 24% 1.920 *Tonopah Mining 2%, 2% 2% + 
$k ‘ 1500) United Eastiin $% 4 ty 
a s 13.800 *7U. S. Cont. Min. x, s 4 
9 NAL *) Unity Gold Mines % Sy ” 
2 1; 1.700 *Utah Reserve : 1S, 1% 
p | I> 6,000 Victory Divide Is Pr 17 
2 14 30,200 West End Con ye a: 2 . 
1% FY 200 White Knob pf ly, 14 ly , 
it 7% 16,400 White Caps Min. 11 s 0 + | 
% i! 6.40 7Wh. C. Ext.(pros) 5 2 2 
S ti 38.700 Wilbert Mining 7% 7 7 
1 % 7) Yukon Gold i 4, us 
BONDS 
Nily MO) BIZ Allied Pack. tix “4 ert 
ts 1, 200,000 Am. T. & T. tis We ONT 
M54 W% 125.000 Ani. T. & T. ts Mi OM tidy, 
Pst, Mi 8.000 *Anaconda ts Wy Wi wT 
1 mm 25.000 Belgian Govt We LHR, 
WOK Wy 10,000 Beth. Steel 7s 1h. = 1k 
LN ye 12,000 Can. Gov Mi 2, 
Ny ‘ 32.4000 *Can. Gov Ha + 
xt) S77 Tes. *C , ¢ : 
Louis Gs NT4y, aM ‘ 
Nth wk Hi *Copen oles, 44.w.i, S4 N21. NS — 1% 
nT my 3.00) *Govt, Sweden tis Mi mm wn 
Mls Wo 382.500 Cons. Gas 7s 1’ 100 lvls 
191 10 44.000 Cuba Cane 7s, w.i.10l 10D 10wh 
mS ~ 7M Gen. Motors 7s * » we 
76 74 “i100 “Inter. Rap. Tran 72k res 1 
35 23 37,000 *Russ. Govt q 20 32 + 4 
Bos) Zi 49,000 *Russ. Govt : 2t 32 + 2 
wl lon 1,000 Procter & G.7s,°2). 11 lvl 
m3 Me 33,000 *Swiss Govt. des wR. 9 i 
*Unlisted Sells cents per share 
Standard O11 Stocks 
Jau. 17 Jan. i 
Bid Asked Bid 
Anglo-American OF Co., » Lod 28), yt) SU, 
Atlantic Refining Co. a A 1508 1,575 1 tune 
Atlantic Rerining Co. pf. ° 1s Ws 114. 
Borne-Scrymser Co. . . 440) Str U Hm 
suckeye Vipe Line... anne ° ie MH 8s 
Chesebrough Mfg. Co. Cons... 265 2 2 
Chesebrough Mfg. Co. Cons. pf... oon 110 WT 
Continental Oi) Co. .. error Ho ie nie 
Crescent Pipe Line Co. ......... . & 3M 5) 
Cumberland Pipe Line Co... . 120 1” 120 
Eureka Pipe Line Co......... 15d 154 
Galena-Signal Oil Co.. se yO us 
Galena-Signal Oi) Co. pf. new 1ut 108 
Galena-Signal Oil Co., pf. old iia 108 
Ilinois Pipe Line Co... .. 177 172 
Indiana Pipe Lime Co ees 101 bal 
International Petroleum Co., Ltd. 6y iy 
National Transit Co a? 36 Me 
New York Transit Co.. 17% 173 
Northern Pipe Line Co 106 102 
Ohio Oil Co 375 380 
Penn-Mex. Fuel Co....... 74 78 
Prairie Oi) & Gas Co... 665 670 
Prairie Pipe Line Co 270 273 
Solar Refining Co . st 370 
Southern Pipe Line Co... 16 16 
South Penn Oil Co......... S40 3449 
Southwest Pennsylvania Pipe Lines 100 4 
Standard Oi! Co. of California 327 330 
Standard Oil Co. of Indiana. Tan 740 
Standard Oil Co. of Kansas... 600 680 





Standard Oj] Co. of Kentucky. er 470 + 








Standard Oil Co. of Nebraska. aw hae 
Standard Oil Co. of New Jersey... eS 775 770 
Standard Oil Co. of New Jersey pf 1h 1K 115 
Standard Oil Co. of New York. 4455 438 Hin 
Standard Oj!) Co. of Ohio... . ts 9) as} AS 
Standard Oii Co. of Ohio pf.... ta2 114 111% 
Standard Oi) Co. of Obte rights... 12 14 1 
Swan @ Finch Co............ 1 115 100 
Union Tank Car Co...... — . 12s 1 my 
WD AE EE cc cc nce ces «sxe oe 450 5 4205 
Washington O11 Uo. ...... os . 25 Hs 35 
———S — == =—— ——— 
CORPORATION 


Circular on Request 
J. Robinson-Duff & Co. 
Members New York Stock Exchange 
Telephone 8700 Bowling Green 
61 Broadway New York 
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Transactions on Out-of-Town Markets 









































































































































































































































































BOSTON ; Net 
Sales High Low *h’g 3 Net 
iio United Drug. as tae gS a} High Low Last Ch'se | MONTREAL 
: 3 410 U. D. Ist pf.. 33 — 35 Keystone Tel.. 13 12 2 ; 
STOCKS nae st p “hh ls os) ae Lak 5 = ia an i 
r United Fruit.100 wn at rs sake Superior 21% 20% | ——— 
Sales Hizh Low 1 Net U. Shoe Mech ‘Sle 17 a i = pone Nav. He 4 + 
a) Adv ~ — ast Ch'ge U. Shoe M.pf. 254 7 7° 33 Lehigh Val... 44% 43% 
= ae venture nw uw Ts ao a oe Steel 2% 2 Ms | 1) Midvale ..... 4915 4914 4 — 
i hmeck Saeraed me 0 0 P. N. Bk.war.126 11s | Last Ch’ge 
fue Alzomah enture oO. 1% — % 1323 Pa. R. R : ¢ 275 in 
76 Allouez ea ak oom 1g — 1% 100 Pa. Salt ..... ; itt + 2 
4k Am. Zine pf ee oe 2 220 Phila. Co. ... c 112 5 
108 Anaconda Walth. Watch 40 “ + wy 217 F. Co. 6% pf P 
75 Ariz. Com’! hab War, Bros ou ". > ? Vhila. finer : ' = : 
Big Heart 2) Wark. Ist pf. Gay; 7 Phila. R. T.. 1g iH : 
vy Bingham BONDS " Phila. Trac.. 1 Ile + 2 
Mw) Butte & Bal $1.000 ALT. & T. Ss. 82 x9 Ph. & West. 204 
_1@ Butte & Sup coma. T & T - oN2 Ton. Belmont. 1101 
“ Calu. & Ariz 2000 A. T. &é T ‘ ‘a 615 Ton. Mining.. wy HI% t 
22 Calu. & Hee!a.: 21,000 ALG. & W . oa, Un. Fraction. ih a 2 
a ——— = | —_ “arson HH Ss j ats 4 a Page — Door ag vt ! S2% 2 
: entennia at AWD i. June ae Ee a ee 1M, ‘ 70 
18S Copper Range. {7 3.000 M. Gas. Fos i | 15 U Cos. N. J.. 18S 106 2" 
255 Daly-West $% 2000 M.Gas.4tss “ | 135 War. I. & S.. N% 
2,35 Davis-Daly 13%; 15,000 Miss. KR. 1 ° H ¢ West. J.& 5.8. in . ‘ I 
East Butte 14% 2 WON. EL Tel . | 4 Westm. Coal... 7 res) Ww : 
Franklin .. Phy 26.0000 New River | lo so nye. Hig 10% + - i “ 
Greene-Can 48 1440 Domed Cre 1, | a Rys. pf : i SI 
% Hancock ; 11M Swift & Co % | BONDS uo +1 
4 Heivetia 4 3,000 West. Tel. Hs : 100% — 1 
1) Indiana % , : =a : $14000 Am.Gas & Eos 52 po al 2 10% 
20 Inspira. Cop. ah tah .. OOO Te EF: 7.000 Bald. Loc. Ss. my Hh SH i ls 
“73 Inland Creek “ ~ ‘ 20.000 EL & PLT tim i 7s 1 
SS Isl'd Crk. pf SO KOK + E a ome ~~ 10 ON | N3% 
0 Isle Koyale 3h “35; a 9.000 L. Sup. inc 61 61 | 37 s 
1.465 Kerr Lake 15 i ey a oe oon te Val. Ge... 11 101 s 
» Kewee a ‘— 2 2.000 L. Val. c. sant 1 : 3 
Keweenaw 17 % STOCKS Ke Lo 
3 La Salle ey ae ee ee —— 11,000 L. V. gen. ¢ 7m. 71 108) 
I Mass. Con... 54 54 * Ray Salex 1.000 L. V. Coal : WN NAY HIM 
Zz Mav : 4 4 a a 3.000 Nat. Pr. 4-tis. 50 “0 uw) a 
1.275 Mayfiow.-0.C. 10%, 9 a" 16 Atl. Petrol. 2000 Pa. con. 4! ‘ ‘ = ns 
ii Michigan 7 Gig ae 30 Arandel C. pf ¢ 3.000 fa. xen a 1 til, — 2 
“kn; Mohawk .. 1%, OT —j! 30) Balt. Briek 000 Ph. Ge = t nti +. bi ~ 
j 4 New Arcadian. 4 4 Pie + 1” Balt. B. pf 5000 Ph. Co. re oa 4 _ | 31% + 
; New Cornelia ~~ : Is? Balt. Tube j za.oou PL EI tet nt. shes ee SI SI + We + 1 
400 New tdria . 3 7% Ey 85 Balti. Tube pf YI 000 [tead. nadir seg wd wo? 2s ~ 
aan ae ' t Ke - - os - \ vad. wen. 48. Stil, sO a ? 
25 New River pf. sg x0 lestine Oil. .3 ; | 2 & -- ire 1 
—_—o—e SS 4 —.60 | ” ‘ Am. Ir. Gs.101% 191% #1011 Ti 
Nipissing — lil, 11% Oil, rts. 1.000 U.S. Steel 3a. 09 ~ Pra O1% 160 4 
} North Butte mM m2-Mm = % Citizens” Bank 1.000 Un. Rys. 48.. 49 bn my i 61% ‘ 
100 Ojibway 1% (1 : c. T. Sugar. 11,000 UR. Inv. 58. 74 73S oe 
211 Old Dominion. 37 Smu% 3 «. T. Sur. pf . F 1. 18% rye P gon 
0) Osceola .. 4 2 86S Con, Coa 1,00) WLNLY.& I 6 G3 a 
110 Quiney 62 61 61 —2 + Con. Power 244) York Ry. 3 3 
1530 Seneca . - 1% 6% 17 — “y Com. Credit. : i : 
Shannon ... 1% 17 - «. Credit pf.. eee |. 
Int St. Mary's La. 54 USS 7 Sate wees agg si 
Wi) South Lake .. 114 1 1™ — Cosden pf ST. LOUIS Aue 
1100) South Utah... .21 20 on + as. | Cont Trus INT 
300 Super. Copper 5! ‘ gs ie ian {avison etatenee “sth 
5,345 Super. & Bos... 5 Ki «.-—* bikhorn STOCKS [ 14) y 
74 Trinity eg 4 4% j 2 Eq. Trust N | NNG ‘ 
2.050 Tuolumne 14 yee ao Fid. & Dep Hich Low Last CI | rot 
“ Union C. Ld, 11. “— % Kid. Secur... Bakery... 40% 40 Ww 2 
tes U.S. Smelting m4 = Fg Hous. Oi pf 1k of Com,.150 Wo ))14y yn 
4 U.S. Sm. pf 4% 47 vo Indiahoma rt atinen'’s Bk.1i 10 13k) | x 
740 Utah Apex i i Md. Casualty Best Cly, pt. 97 Wi 7 | ~ 
2.4K) Utah Con.. sig hy + % | a 20 “eledoce Mhee. Vit, Lott, pot 104 
Utah Metals 3 » pie my Assur +¢@ Brown Sh. pf.io 1 Tr 
25 Victoria ne. ; = : % | 14 M. & M. Bank Iv Coteed Ist pf wy > ws ' , 
si Winona % ‘1s ‘» i e M. & M. T! 4 Co letn P.G. pf. Lor tot | io 
1 Wolverine oy 25 rt os | 27 Mt 7. 4 M 20) Ely-Watker Ist 1N4 | Ss. 
RAILROADS ois a eee 25 Ely-W. Ist pfole2 oz ; 
MOADS } on. Valley 20 first Nat 2 ry ahi , 
i Nat. : voy 
Kosten & Alb. tu4 ed - w Am. Cas. 2 2 2: fiver. 1 10s s | Maly 
: Boston Elev... ti G4 k Nor, Central... 0 i in 270 Hyer. PB. 57 : | 1X2 : 
wo 3s Koston & Me. cH 33 | Pa. W. & PL. N2 NOT 4+ % MM) In. Rys. 7 1a) 
37 Lous. & Me. pf. 3% 5) 2 | Safe Dep. ris. 40 ne L.sTU Indiahoma sy ‘ 21h } 
20H & M. pf. A. 47 17 j . a 1s 135 1.100 Ind’homa rts. 17 13% 1G 
10 Bos. & Prov. .140 140 5 ! UC. s le Bee) 1 6 WW Int. Shoe pf..10s 10S NON 
“0H. & Sub.E.pf. 6% “I s | United Rys 14%, Mtl, ‘ 20S Int. Shoe... = 13 1 | Stile + 1 
zu Chi. June. pf. si Nh 4 ' W. BB. & A... 20 My % | 70 Ind. Br.ist pf. St S s | — 
s Maine Central Gv w 1 ‘ W. BL & A. pt oe 36 i he Mo.,-Port. Cem. 86 aH Sti . o 
aie a Electric 6 i BONIS 1245 Marland  ftef. tly “ as 
210 Mass. Elec.pf. 2% 12 "a8 1 eae cnn - ‘ 7 1 Nat. Candy. ..175 174 17/3 } Wo + 
130 N.Y..N.H.&@ H. 27) 26 : | vet re ire ar a os pou red .- 1” Nat. C. Ist pt hin , 109% 100% | ily + 
“1 Old Colony. 77 <7 ' 4 | sce are pee os = bo a 2 19 Riee-S. 2d pf.105 10} TD 72 
41 West End i! 435 j 10,000 City 4s, 51 wi, on ma } 10 Scrug wo cees SM) ‘My my vay 
1} West End pf. 35%, ib % 11000 Chi. Rvs. 3s 7 si. + se — oe ad be SI st dy “Ky o 
MISCELLANEOUS lO.) Con. Gas Fas. ti ns : = a os pc Pr. 28S ux ats nT) 
“ . ’ : , , “ emtor a 2 ? | “0 ' zo 
40 Am. Aer. Ch. 9° 15,000 Con, Coal dies sol, . W¢s = ~ - ' 
iad. dae foes of = % H Loe Con. Coal Gs ns ni “a Li mtor A. 2 0 tT 4s | 1c) 1) TED 
side Am. OU & EL 6 . } 8,000 Con. Pow. Flos SI st agner [lee .. 182 IN2 Ist + : os = = 
Am. In. Serv . * i044) Con. Pow. Te. 1008 Tee, BONDS ‘ v4 rs) 
Ist pf an j 3,000 Cosden Gs Al 7 “7 1 $1,000 Ind. Brews. Gs 3" a a . “ He Us 
1450 Am. Pn. Set i! : | we obo B vo 7 “OU “0K. C. Tel. se. MOOT om 2 so ~: 
165 Am.Pn.Ser.pt. 7 — So ener GB... is = | 3AM StL. & Secs 52! le D BOND 085 
Am. Sugar pf.118 4 pirrers eet Se = cts oh, oe | Zhou Un. Rys. ds... Hy “AD Mig | 
Am. T. & T.. 9% 1 a = It. \ Mills Soy We 100 TT SS. Sd Sige 4G 81 94.16 oi 7 ” 
226 Am. Weolen..154 2.40 Pa, W. & P58 Silty SO - ‘ SS ee KS 
57% Am. Wool pf. te 1 140,40 Un. Rys.tst 4s 0 ry 2 ‘ ' ‘ he Kile seu 
qo Mo m | So Un. Res. ine 1s 7 1 ‘ WA T tis, {4 ww ’ 
it pf. x3 14mm) Va. Mid. Os. . SMe Mie, ; H INGTON t Mont 
20 Anglo- Amer 17%, y | . \ : she, ic 
WH) Bos Mex. Pet a, P4 j | 73, “ti 7 
rf ten Med = “| PHILADELPHIA moc , i me 
ae | fadern Mis 34 , wm O a } . N tis. 10 ts rt) 
Sachsen See . sp a ¥ | | Sales L Hizh Low Last ct tia. Xe “i us 
» KE. Bost. Land 6 i) “a af -_ , | plete Nat. 18% Is4 1K , Diet he 
14 Edison EE). 1a ino 1: r+ % | STOCIS | oun Capitgl Trac.. s XN! Niet 1. tis, Bo beM LL 
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Dividends 


STEAM RAILROADS. 
Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Ala. Gt. So. pf.3% S Feb. 20 Jan. 22 
A., T. & 3.F.pf.2 S Feb. 2 *Dec. 31 


T. & S. F...1% Q Mar. 1 Jan. 30 
Balt. & O. pf...2 S Mar. 1 *Jan. 17 
4 S Feb. 2 *Dec. 31 

St 


Jan. 20 *Dec. 30 
Jan. 20 Jan. oO 
oe" ex Feb. 2 *Jan. 6 
Louis. & Nash..3% Feb. 10 Jan. 19 
Mahoning Coal. $5 Feb. 2 *Jan. 8 
Mich. Central. Jan. 29 *Dec. 31 
N., C. & St. L..3% Feb. 2 Jan. 24 
N. Y., C. & St. 

Re BE Bosc ccs 5 Jan. 23 *Jan. 10 


— 
z 
em 
< 
Bi 
“3 
MLL 


LD 


N. Y. Central... Q Feb. 2 Jan. 2 
Norf. & W. pf...1 Q Feb. 19 Jan. 31 
Nor. Pacific. 1% Q Feb. 1 *Dec. 31 
P.,C., C. & St.L.2 S Jan. 26 Jan. 15 
Pere M. pr. pf..14 Q Feb. 2 *Jan. 19 
P. & W. V. pf..1% Q Feb. 1 ......-- 
Pitts. & L. E..$2.50 — Feb. 2 Jan. 21 
Reading Co..... 1 Q Feb. 12 *Jan. 21 
West. Pac. pf...1 Q Jan. 23 Jan. 16 

my wap RAILWAYS 
Caro. P. & L. Q Feb. 2 Jan. 15 
peumeene a PE. 1 Q Feb. 1 Jan. 1 

fl. El. & 

Be os a Jan. 31 Jan. 20 

» 


2. Jan. 31 *Jan. 21 
Pub. S. Inv. pf.1% Feb. 2 *Jan. 1b 


-) 
Ry. & y ee < 
‘eb. 2 *Jan. 15 


Philadelphia Co.7: ne Jan. 31 Jan. 1 
Phila. R. T. ..$2.25 





L. Pp £Q J 2 
Montreal Tram.2 Q Feb. 2 Jan. 24 
Q 
Q 


com. & Fe 1 
W. Penn. OO pf. 1% Q Feb. 1 Jan. 21 
W. Penn. Trac. 

& P. pf.. 1% Q Feb. 16 Jan. 19 

BANK STOCKS 
Corn ~ Muchange.® Q Feb. 2 Jan. 31 
Pacific .. 2 Q Feb. 2 Jan. I7 
Pacific ........ 2 Ex. Feb. 2 Jan. 7 


TRUST COMPANY. 
Farm. L. & T..5 Q Feb. 2 Jan. 21 
FIRE INSUKANCE 
Home .12% — Ondem. Dec. 31 
INDUSTRIAL ‘AND MISCELLANEOUS 
Am. Beet ous Q Jan. 31 Jan. 10 


SS Ae 1 Q Apr. 1 Mar. 13 
Am. Chicle..... 1 Q Feb. 2 Jan. 17 
Am. Cigar......2 Q Feb. 2 Jan. 
Am, Gas & El..1% Q Feb. 2 Jan. 16 
Am, Glue pf....4 Feb. 2 Jan. 
American ice...1 Q Jan. 24 Jan. 9 

Me Mi, ~cesceccs 1% Q Jan. 24 Jan. 9 
Am. Lt. & Tr..2% Q Feb. 2 Jan. 15 
Am, Lt. & Tr..2%Stk Feb. 2 Jan. 15 

Do pf. ........1% Q Feb. 2 Jan. 5 
Am. Radiator..3 Q Mar. 31 Mar. 22 
Am. Radiator..4 Ex. Mar.31 Mar. 22 

Do pf. ........1% Q Feb. 16 Feb. 7 
Am. Shiphidg’..1 Q Feb. 2 Jan. 15 
Am. Shipbidg... Ex. Feb. 2 Jan. 15 

igi ARE 1% Q Feb. 2 *Jan. 15 
Am. Sum. Tob.2% Q Feb. 2 *Jan. 23 

MD le coscvesss 4 S Mar. 1 *Feb. 14 
Am. Tel. & C..1% Q Mar. 1 72 
a=. Zinc, L. & 

i ¢aneaes $1.50 Q Feb. 2 Jan. 23 
pe EE Mfg.$1.25 Q Feb. 2 Jan. 2 
Be Ee ccccces $2.25— Feb. 2 Jan. 2 








Declared and Awaiting Payment 





Pe- Pay- Books 
Company. Kate. riod. able. Close. 
Anac. Copper...#1 Q Feb. 24 Jan. 17 
A., G. & W. L...4 — Feb. 2 *Dec. 30 
Atiantic R. pf..1% Feb. 3 Jan. 
Atlas Pwdr. pf.i1% Q Feb. 2 Jan. 20 
Auto. T. & S...1% Q Feb. 1 Jan. 31 
Austin Nich. pf.4 Q Feb. 1 Jan. 24 
Barn. Br. & 8. 
lst & 2d pf....1% Q Feb. 1 *Jan. 26 
Big. eee 2 Q Feb. 2 Jan. 16 
Do pf. -..t% Q Feb 2 Jan. 16 
Borden Co......4 Feb. 1 Jan. 31 
Br.-Am. Chem..25c Feb. 2 Jan. 20 
Do of. .......82 =~ Fe. 3 Dee w 
Brill (J. G.) pf ™ Q Feb. 1 Jan. 22 
Bromptun Pulp 
& Paper......14 2 Feb. 7 Jan. 31 
Brown Shoe pf. Q Feb. 1 *Jan. 20 
Bruns.-B.-Coll..1% Q Feb. 1b Feb. 5 
Burns Broetners.24% Q Feb. 16 Feb. 2 
ee Or conn cks 1% Q Feb. t Jan. 2% 
Can. Converters.i44 Q Feb. 16 Jan. 31 
Can. Explosives.1% Q Jan. 31 *Dec. 31 
Carb.Stl. Ist pf.4 Mar. 30 *Mar. 26 
SS FF a . July 30 *July 26 


0 
Cent. Leather...2 Ex. Feb. 2 
Chi. Pneu. Tool.2 Q Jan. 26 
Cit. Serv. B.S4°8 M Feb. 2 Jan. 
Clinehfield Coal. *% Feb. 14 : 
Clinchficld Coal.ty Q Feb 1 
Cleve. Auto pf..$6 Jan. 31 
Cluctt-Peabody..2 Q Feb. 2 
Com'th Edison.2 be ae 
Cons. Cigar pf..1% Q Mar I 


Consol. Coal. 1% Q Jan. 31 Jan. 20 
Corn Prod. Ref.1 Jan. 20 Jan. 5 
Corn Prod. Ref. _% Ex. Jan. 20 Jan. 5 
Cons. Textile. .. 75 Jan. 22) Jan. 15 
Contin. Candy. .25¢ Q Jan. 20 >. 29 
Cosden & Co..12%c Q Feb. 1 Dee. 31 
Cosden & Co ..124%cStk Feb. 1 Dec. 31 
Crucible Steel. .3 Q Jan. 31 *Jan. 1 
Cupley Sugar. .3 Feb. 1 Jan. 1b 
ae Bee wcuse 3% — Feb. 1 *Jan. 
Depos. O. & G..5 = Q Jan. 31) Jan. 20 


Dedge Stl Pul- 
|. eae 1™ Q Feb 
Dom. Cval pf...™ Q Feb 
Dominion Oil...10c M Feb 
Dom. Steel pf .1% Q Feb. 
Du P. de Nem 


vi ht 
Sat at Sat Ca 
2 eS 
p55 
mt bed tN 
wee 





Powd. -(E. I.).1% Q Feb. 2 Jan. 
Pe OE. asikics 1% Q Feb. 2 Jan. 2 
Durhyn Etos'y, 
d BR Mise kc 4 Feb 1 Jan, 20 
Durhan. Hos'y, 
A & B........1% Q Apr. 1 Mar. 20 
Durham Hos’y, 
cy i ero 4 Ex. Anr. 1 Mar. 20 
a peepee 1% Q Feb. 1 *Jan. 20 
Edison El. IIL, 
Boston .. 3 Feb. 2 Jan. 
Kisemann Mag- 
WG ME. ccccss ™ Q Feb. 2 Jan. 20 
Eisenlohr & Br.1 Q Feb. 15 Feb. 1 
Picin Nat. W..2 Q Feb. 2 Jan. 24 
Elk Basin Pet. 12% Q Feb. 2 Jan. 
Em.-Brant. pf..1% Q Feb. 2 Jan. 16 
Eureka P. L...4 Q Feb. 2 Jan. 15 
Fbks. Ist pf....2 Q Feb. 1 Jan. 20 
Fajardo Sugar..2 Q Feb. 2 Jan. 12 
Fam. Play. pf.. Feb. 1 Jan. 21 
Fed. Sug. Ref.. Q Feb. 2 *Jan. 23 
Do pf ey ig Q Feb. 2 *Jan. 23 
Firest. T. & R 
7% pf. 1% Q Feb. 15 *Feb. 5 





Pe- Pay- Kook-x 

Company. Rate. riod. able. Close. 
— Body. .$2.50 — Feb. 2 *Jan. 15 

PM wenesdas 13 Q Feb. 2 *Jan. 1 
Ft ’ Worth P: & 

Be Oie. criecene 1% YQ Feb. 2 Jan. 20 
Gen. Pies cane 1% Q Feb. 2 Jan. 44 
Gen. Develop...c0e — Feb. 20 *Feb. 5 
General Motors.3 Q Feb. 2 Dec. 31 

Do deb. ee Q Feb. 2 Dec. 31 
DTS. oracnces 1% Q Feb. 2. Dec. 3! 
G. Nette S.. R...$2.50 Q@ Mar. 1 Jan. 30 
Gilliland Oil pf.2 — Feb. 16 Feb. 2 
Godchaux S. pf.1% Q Jan. 20 Dec. 29 
Goodrich (B.F.) 

Co. Q Feb. 16 Feb. 5 
Hoily Sugar pf. 1% @ Feb. 2 Jan. 15 
Harb.-Walker R. 1% Q Jan. 20 Jan. 10 
Herc. Pwdr. pf.1% Q Feb. 14 Feb. 5 
Hupp M. Car..2% -- Feb. 1 Jan. 20 
Idaho Pwr. pf..1% ra Feb. 2 Jan. 19 
Ind. Pipe Line..$2 @ Feb. 14 Jan. 24 
Ind. Pipe Line..$2 Ex. Feb. 14 Jan. 24 
Ih. N. Util. pf.1% Q Feb. 2 Jan. 20 
Ingersoll-Rand..2% © Jan. 31 Jan. 17 
Int. Nickel pf..1% @Q Fev. 2 Jan. 1 
Int. M. Mar. pf.3 S Feb. 2 Jan. 15 
Int. M. Mar. pf.5 Acc Feb. 2 Jan. 15 
Kamin. Power.2 Q Feb. 16 Jan. 31 
Kaufman Dep.S.$1 — Feb. 2 6 eee 


Kayser (Julius) 
& Co. ist & 2d 


pf. 1% Q 
Keliy Sp. Tire..$1 Q 


Kelly Sp. Tire..75¢ Stk 
° 


St Tle. 0: dime Q 
Kelsey Wht. pf.1% Q 
Key. W: or. 1% Q 
Kress (S. in Q 
Maple ey Ait, 3 @Q 
NS Pres 1% Q 
Merritt Oil.....25¢ Q 
Miami Copper..°0c Q 
Middle St. Oi1..20 Stk 
Middle St. Oil..10¢ M 
Middle St. Oil..10c M 
Middle St. Oj1..10c¢ M 
Midvale Steel. .$1 

Midwest Refin.$1 

Midwest alge ate Ex. 


Mullins Box ly. ..$1 6 
Mullins Body -— Q 
Nash pote. .$10 — 
SP We. sthedesa 1% Q 
Nat Biscuit. ..1% Q 
Pe Ue énegeces 4 Q 
Nat. Breweries 
(Canada) pf.. ” Q 
Nat. Lead pf.. Q 


Nat. fn Nga 
N. Y. & Hond. 
Rosario Min..5 
fee 2% 
Nipissing Mines.25c 
Nipissing Mines.25c 
N. States Pr.pf.1% 
Pac. Cst. Ist pf.1% 
Pac. Cast. Ist pf.1 
Pacific Develop.2 
Packard M. C.. 
Parish & Bing. 
Parish & Bing. 
Penn. Traffic. . 
Penn. Traffic...1 
Fhil.-Jones pf...1% 


eins 
Hoist 
of | ar mo 1 | 


iy: 


Feb. 1 

Mar. 1 Feb. 20 
Apr. 1 Mar. 20 
Feb. 1 *Jan. 17 
Feb. 1 Jan. 15 
Feb. 1 Jan. 15 
Feb. 2 Jan. 13 
Feb. 2 Jan. 20 
Feb. 1 Jan. 15 
Feb. 1 Jan. 15 
Feb. 1 Jan. 20 
Feb. 1 Jan. 20 
Apr. 15 *Mar. 31 
Feb. 28 *Feb. 14 
Jan. 31 Jan. 17 
Mar. 15 Feb. 26 
Feb. 15 Jan. 24 


Feb. 1 Jan. 6 
Jan. 20 Dec. 31 
Jan. 20 Dec. $1 
Feb. 2 Jan. 5 
Feb. 2 Jan. 15 
Feb. 1 Jan. 20 





Pe- Pay- Rooks 

Company. Rate. ried. able. Close 

Pitts. P. Glass..6 Ex. Mar. 1 aoeee ie 

Pitts. C. of Pa..1% Q Jan. 24 *Jan. 

iy 1% Q Jan. 24 *Jan. 0 
Pitts. Steel ‘pf. i% Q Mar. 1 Feb 


1 
Plant (T.G.) Co.1% — Jan. 31) Jan. 1 
Proll. & Ref.. 12g — Feb. 1 Dec. 3 
Pub, S., N. Il..1% Q Feb. 2 Jan. VU 
ea 1% Q Feb. 2 Jan. 1 
Quaker_Qats pf.1% Q Feb. 2s Feh. 2 
Rep. Iron & S...14% Q Feb. 2 Jan. 1 
Royal Dutch....15 — Jan. 22 os 
Russell M. Car : 

com. & pf....1% Q Feb. 1 Jan. 15 
Savannah Sug. 

| a eee © ies Q Feb. 2 Jan. I 
Sears-Roebuck.. Q Feb. 15) Jan. 31 
Shaffer Oil & 


Ff aa 1% Q Jan. 26 Dee. 31 
Shat.-Ariz. Cop.25c Q Jan. 20 *Dec. 31 
Shell Tr. & T..74c — Feb. 2 Jan. 27 
Snow’s Ftn. pf.1% Q Jar. 31 Jan. 5 
Spencer Pet....20¢ M Jan. 26 *Jan. 15 
Stafford Co. pf.14% — Feb. 1 Jan 4 
St. Motor Con..2% Q Feb. 2 Jan } 
Stewart a Q Feb. 1 *Jan. 15 
Steel C. of Can.1% Q Feb. 2 Jan. 10 
Steel C. of Can. 4% Sp. Feb. 2 Jan. W 

Do pf. 1% Q Feb. 2 Jan. 0 
Steel Products.. a Q Jan. 20 *Jan ; 
Stern Bros. pf..1% Q Mar. 1 Feb. 20 
Swift [nternat.$1.20 — Feb. 20 Jan. .20 
Superior Steel... % Q Feb. 2 Jan. 15 
Superior Steel.. 4% Ex. Feb. 2 Jan. 5 

Do Ist & 2d pf.2 Q Feb. 16 Feb. 2 


T. H. Syming- 
at Se ARS Q Feb. 14 Feb 
Texas Chief Oij1.1% M 


= 
© 
Pp 
4 


Un. Oi! of Cal..1% Q Jan. 24 Jan. 0 
Un. Oil of Wenge Ex. Jan. 24 Jan. Ww 
Un. Tank C -1% Q Mar. 1 Feb. 5 
Un. Alloy Steel.$1 Q Jan. 20 *Jan. & 
U. Drug Ist pf..1% Q Feb. 2 Jan. 15 
U.S. Food Prod. 4% Q Jan. 19 *Jan. 2 
U.S. Food Prod 1344 Ex. Jan. 19 *Jan. 2 
U. S. Glass. vee] — Jan. 26 Jan. 17 
U. S. Rubber. Q Jan. 31 *Jan. 15 
U. S. Rubber "iby Stk Feb. 19 Feb. 5 

Do Ist pf.. A Q Jan. 31 *Jan. 
U. S. Print. & 

Lith. Ist pf...1% Acc Feb. 1 Jan. 20 
U. S. Rad. pf:.7 — Jan. 2) Jan. 15 
Un. Ret. Stores.$38 — Feb. 1 Jan. 15 
Va.-Car. Chem.1 Q Feb. 2 *Jan. 15 
., a ee ee OE ee Jan. 25 Dec +1 
Van Raalte ist 

BE. cccccsscsssem — Mar 1 Feb. 4 
Do 2d pf.....$1.75 — Mar. 1 Feb. 14 


Vulcan Det. pf.. 

Vulcan Det. pf.! 

w iy wenen P. 
i 


1% Jan. 20 *Dec. 10 
ec Jan. 20 *Jan. 10 


» 


EES i Q Mar. 1 Feb. 16 

w. India Sug.F. % Q Mar. 1 *Feb. 15 
Do pf. .. cian Q Mar. 1 *Feb > 
Westing. re Bs. 7 Q Jan. 31 Dec. 31 
Washington M pe $2 — Jan. 30. Dee. 31 
West. E. & -#1 Q Jan. 31 Jan. 2 
Willys-Overt’ a. 2c Q Feb. 1 Jan. 20 
Wilson & Co.. -1% Q Feb. 2 Jan. 21 
Woolworth (F. 

WwW.) Co. 2 Q Mar. 1 Feb. 10 
*Holders of record; books do not close 

t4% extra. 

tPayable in Liberty bonds. 

92% extra. 


a—In stock. 


Offerings of Stocks and Bonds for the Week 


City of Cincinnati. Ohio, $178.500 5 per 
cen. coupon or registered bonds, due Nov. 
1, 1959, optional 1939. The issue, which is 
exempt from all Federal income taxes. was 
offered by R. M. Grant & Co. 10%% and 
interest, yielding 4.70 to option date and 5 
per cent. thereafter 

Lancaster Mills $2.000,000 7 per cent. cu- 
mulative preferred stock, par value $100 a 
share. The company is a manufacturer of 
cotton fabrics at Clinton, Mass In 1919 
sales were $7,606,000 and net assets, includ- 
ing the proceeds of this financing, are equiv- 
alent to $348 « share on this issue. Offered 
by Lee, Higxinson & Co. and Jackson & 
Curtis at $100 a share. 

Oriental Navigation Company 
first preferred 8 per cent. cumulative sink 
ing fund convertible stock and 6,000. shares 
of common stock without par value. Offered 
by H. M. Byllesby & Co. in blocks of ten 
shares of preferred and three shares of com- 
men at $1,000. ‘The company will operate 
« fleet of twenty-eight ocean-guing vessels 
amgregating 183.200 deadweight tons (ien- 
eral business of the company consists of 
cargo traffic with South America. French, 
Mediterranean, and Biack Sea ports. 

City of Anniston, Ala., $350,000 5% per 
cent. refunding bonds, due Dec. 1, 1939. As- 
sessed valuation of taxable property in the 
city is set down at $9,119,616, and the total 
bonded debt, including this issue. ix $458,300 
Offer d to yield over 5% per cent. by Bran 
don, Gordon & Waddell 

W. E. Tillotson Manufacturing Company, 
Inc., 35.000 shares, no par value, common 
stock. The company was organized to take 
over the business of W. E. Tillotson Manu- 
facturing Company, a Mavrsachusctts cor: o- 
ration operating woolen mills at Pittsfield, 
Mass. Total net assets of the company are 
equal to $30 a share on the outstanding 
common stock, and net earnings in 1I8 
were equivalent to $8.20 a share on the 
common stock. Offered by Moore, Leonard 
& Lynch and Robinson & Co. at $26 a share. 

Penn Central Light and Power Company 
20.09) cumulative preference shares of no par 
value. The shares are entitled to cumulative 
quarterly dividends at the rate of $3 2) per 
annum in 1920, $3 40 in 1921, $4 in 1922 and 
$4 thereafter. he company produces and 
distributes eiectricity for Ight, heat, and 
power in Miffiin, Huntingdon, Blair, and 
Camden Counties in Pennsylvania. ‘The issue 
is free from Pennsylvania State tax and all 
Federal income taxes except surtaxes under 
existing laws. Net assets of the company 
when this financing has been completed, 
will be equivalent to $100 a share on the 
preference stock. Offered by Frazier & Co 
when, as and if issued at $42 a share and 
accrued dividend. 

City of Chicago, Ill., $2.347.0m) 4 per cent 
refunding gold bonds, due 1929 to 1985. in- 
clusive. The issue is exempt from Federal 
income tax and is a legal investment for 
savings banks and trustees in New York 
and the New England States. Offered by 


2.000.000 


R. M. Grant & Co., Ames, Emerich & Co., 
Hornblower & Weeks, and the Federal Se- 
eurities Corporation of Chicago at prices to 
yield 4.75 per cent. 

Abitibi Power and Paper Company, Ltd., 
af 


Montreal, first mortgage 6 per cent. se- 


| 





rial gold bonds Unsold balance of some- 
ibing less than $200 000 o!fered by Peabody, 
Houghteling & Co. of Chicago at prices to 
viel’ from 64 to 6% per cent., according to 
maturity Issue is secur d by first mortgage 
en company’s mills, timber limits, ard water 
powers in Northern Ontario, Canada. Net 
earnings in 1918 were $1.043.653 

W. L. Douglas Shoe Company %3.000,000 7 
por cent. proferred stock Offered by the 
company at par 

City of Canton, Ohio, $750.000 5 per cent. 
water bonds, due Oct. 1, 1920-1943. Offer°d 
by Remick, Hodges & Co. at prices to yield 
4.75 per cent 

City of Minneapolis, Minn $250 000 5 per 
cent. coupon gold bonds, due If to 1924, 
inclusive Exempt from all a, income 
tax Offered by Eldredge & Co. to yield 
1.80 per cent 

Canton, Ohio, $200,000 school district 5s 
due 1922 to 1954, inclusive Offered by Stacy 
& Braun to yield 4.80 per cent The issue 
is exempt from Federal income tax. 

Ww. H. McElwain Company $2.500,000 7 
per cent. cumulative first preferred stock, 
par value $100 a shar« The company is a 
large manufacturer of shoes and operates 
twelve plants, with wholesale distributing 
houses in different cities throughout the 
country In the last three and one-half fis- 
eal years net earnings have averaged four 
times the dividend requirements on the $7.- 
300,000 first preferred stock to be outstand- 
ing. including this issue Offered at $1) a 
share by Lee, Higginson & Co 

Village of Scotia, N Y $50,000 coupon 
4.90 per cent. bridge bonds. due 1924 to 
1943. Offered by Thayer. Drew & Go., to 
) % per cent. The issue is exempt from 
Federal income and New York State taxes. 

City of Chicago $11,900,000 4 per cent. 
coupon gold bonds, due serially Jan. 1, 1921 
to 1939, inclusive The financial statement 
of tne city shows estimated actual value of 
taxable property at $3 000.0000). with es- 
timated assessed valuation for taxation in 
1919 set down at $1.800 000 (00 Offered by 
the First National Hank, Kissel, Kinnicutt 
& Co., Remick Hodges & Co., Bank rs Trust 
Company, the Williams R. Compton Company, 
Stacy & Braun, Redmond & Co., Brown 
Brothers & Co., the Equitable Trust Com- 
rany, Merrill, Oldham & Co., and R. L. 
Day & Co. of Boston, and the Northern 
Trust Company of Chicago at prices to yield 
4.75 percent. The issue is exempt from 
Federal income taxation. 

City of Toronto, Canada, $2,000,000 guaran- 
teed +% per cent. long term bonds. issued 
by the Toronto Harbor Commissioners. Sealed 
b'ds asked for by the Commissioner of Fi- 
nance 

State of Michigan $1,000,000 4% per cent. 
highway bonds, due Nov. 1, If Offered 
at 102.19 and interest, to yield 4.30 per cent., 
by Matthew Finn of Detroit 

Province of British Columbia $2,450,000 
five-year 5 per cent. gold bonds, due Jan. 
6, 1925 Offered by Wood, Gundy & Co., 
A. E. Ames & Co., and the Domjnion Se- 
eurities Corporation, Ltd., at a price to yield 
6.60 per cent 

City of Paris, France, 500,000 france 5 
per cent. premium bonds. Offered at $55 
= bond of 500 francs by Ernest Smith 

Co. 





R. . Reynolds Tobacco Company §$190,- 
000,000 7 per cont. cumulative preferred stock. 
Company manufactures well-known brands 
of smoking and chewing tobaccos and cig- 
arettes, and the proceeds from this issne 
will be used for additional working capital. 
The issue was sold before it was advertised 
by the Wachovia Bank and Trust Company 





of Winston-Salem, N. 
Scholle & Co. 


C., and Bernhard, 


State of Louisiana $5,000,000 Port Commis- 


sion serial 5 per cent 


nayable Jan. 1, 1931 to 
Offered at 100 and 
Stuart & Co. and the 


Federal income tax. 
interest by Halsey, 


canal gold bonds, 
190, exempt from 


William R. Compton Company. 


Allegheny County. Pa, 


$4 800.000 444 ver 


cent. tunnel bonds maturing annually De- 


cember. 1920, to December, 1949 


by the Colonial Trust 


Offercd 
Company of Pitts- 


burgh and M. M. Freeman & Co. of Phila- 
deiphia, to yield about 4% per cent. 


City of Seattle, Wasrh., 
light and power bonds, 


$50,009 5 per cent 
due annually 1985 


te 1939. Offered at 100 by R. M. Grant & 


Co., to yield 5 per cent 


Federal income taxes. 


Town of North Hempstead, N. Y. 


Exempt from all 


$263.000 


coupon or registered gold 5s, due serially 
1920 to 1949 and cxempt from Federal and 


New York State income 


taxes. Offered by 


Gcorge B. Gibbons & Co. 

Western Knitting Mills, Inc., 95,000 shares 
no par value common stock, of which there 
are 140,000 shares outstanding. The com- 
pany manufactures knitted gloves. mittens, 
socks, and hosiery. as well as knitted wool 
cloth. Mills are operated at Rochester and 


Middleville. Mich., 


and net quick assets are 
set at $1,339,218. Aver 


age net earnings of 


the company in the three years ended with 


1919 were equivalent to 


about $3.25 a share 


on the company’s present capitalization of 


140 000 shares. Stock 


Merrill, Cox & Cd. and 


Securities Company of 
share. 


is being offered by 
the Fort Dearborn 
Chicago at $22 a 


Miami Conservancy District, Qhio, $4,340,- 








tm per cent. bonds, due Dex 1, 1928 
to inclusive The Miami Conservanc 

District was organized und-r the law of 
Ohio for the prevention of fleods and pro 


tection to farnis villages and highways 
It embraces an area of 160.600 acres in on: 
of the most important sections of that Stat 
The issue was offered by The National City 
Company, the Guaranty Trust Compauy. and 
Harris, Forbes & Co. at prices to yield about 
5 per cent. to any maturity 

Belgian Government $25,000,000 one and 
five year # per cent. notes at prices to vield 
slightly more than 7 per cent. Offered by a 
syndicate of New York and Chicago bank 
ers. of which J. P. Morgan & Co. and 
Guaranty Trust Company are manag 
notes are payable by the Belgian Govern 
ment at maturity at par, in United States 





gold coin, in the City of New York Th 
reteholder, however, has the option at any 
time until maturity of the notes. respect 


ively, of surrendering his notes and o 
questing the fiscal agents, under reguiatio: 
to be prescribed by them, to sell 11.00 Pe 
gian francs per $1,0°C note at such rat 
the market as may be obtainable. but not 
less favorable than 113 franes per dollar (i 
#09 cents per franc), approximately the pres 
ent exchange ratr Upon such sale the 
noteholder will receive par and accrued tr 
tercvst fur his notes and one-half of the profit 
on exchange (representing the difference be 
tween the sale rat and the fixed rat f 
ll francs to the dollar). the other half of 
such profit being retained for account of 
the Beigian Government The noteho!lder is 
to pay customary commissions on h sale 
of the exchange, not to exceed 44 per cent 
of the principal amount of the surrendered 
notes. 





ties, Texas. 


Kentucky. 





ous companies and oil operators. 

The Marion Oil Company now has interests in approximately 110,000 
acres of leases in Kentucky, Texas and Louisiana and a one-half interest in 
twenty-one producing wells in the Big Sinking Creek District, Lee County, 


MARION OIL COMPANY 


| Announces it has just made contract whereby it acquires one-fifth undivided 
interest in 18,000 acres of oil and gas leases in Brewster and Terrell Coun- 


Twenty-one wells are reported to be drilling in Brewster County by vari- 


Subscription books are now open. 


at $2.50 per share | 


for a limited time, Company reserving right to reject any or all bids cr with- 
draw offering without further notice. 


MARION OIL COMPANY 
| 11 BROADWAY 


TELEPHONE BOWLING GREEN 9522. 


NEW YORK | 
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Less reserve for bad Buildings 


Stock Exchange Listings cs ae patie ihe >” 2,805,028.21 


counts and notes. 97,125.57 Machinery and otl I 
Continued from Page 1238 —__—_——_ 2, 818,428.76 ment +, 842,982.94 
~ Mortgages receivauble........... 7,500.00 
; : "nited States Liberty s 577,65 $8,092, 583.92 
pany of Delaware. Under the terms of its charter t “ d States pepe — ve 177,650.00 Ee ane 8,092, 583.93 
. é ; " nventories at cost or less: ss—Reserve r dey 
the company is a holding company owning securi- ea oO salt deaettenitos 3 094,162.40 
ties of the following corporations: The Interna- work in process, $4,998,421.55 
tional Motor Company and the International Bruns- and supplies. ..... $5,617, 206.31 Cash cain 
: inishes : ; 9 Cash $4,773,257.03 
wick Motor Company of Delaware, Mack Brothers er : 00" ones rereeane ~ e 
Service parts...... 1,075,934.57 Ace’ts rece b ‘ 
4 “Car C © ve “Or ° , Wi 
Motor Car Company, Saurer Motor Company, Mack babe Dc. 8,233,582.88 rahe CLs 
Motor Truck Company, and the Mack International ——____—-_——. 12. 756,627.68 panniwatls 
Motor Truck Company. Investments— ; 
INTERNATIONAL MOTOR TRUCK CORPORATION, Other stocks and bonds. .....++++++eeeeeeees 12,187.50 > 
(Including Accounts of All Subsidiary Companies) De ferred Gems... .. ee cee eee eee cence eee es 219,551.77 Less reserve f 
CONDENSED STATEMENT OF INCOME AND EX- Licenses, patents and good-will............. 2,391, 942.86 bad and doubt 
PENSES FOR THE ELEVEN MONTHS ENDED ——_—___— ful ace’ts a 
NOV. 30. 1919 $16,832, 575.89 notes 
Sales, net LIABILITIES. $2,960,045.14 
Trucks ... P $17,445,510.42 ae a = Mortgages re 7, 500.00 
Pacts and service %.215,.280.42 Capital Stock: United Stat Lit 577,650.00 
—— Bae Roses Bag i First Preferred 7% Cumulative— icieeiaiel ; 
Sundry ... . 17,628.38 Authorized—43,916 shares of a < gists 
LAW mat 


—$20,681,419.22 


par value of $100 each. 
15,222, 781.82 


issued—42,437.7107 shares of a par 


Less cost of manufacture work in pi 























ae ea ERE OS value of $100 each. seoisadiiegs 
Total profit from manufacturing........ $5,458.637.40 Second Preferred 7% Cumulative— plies ad 
Add other income, purchase discounts, in- \uthorized—27,230 shares of a\ Stated E =— ah d truck : pean 
eee eee 1 267,070.11 par value of $100 each. capital$7, 372,790.00 Service part 
eipiehae ERER Issued—26,807.23719 shares of a ipiceebe cetiastsi 
Total profit and income from all sources $5,725,707.51 par value of $100 each. = 16,552,045.95 
Less selling, general and administrative ex- Common Investment 
penses and interest charges Jrdieim aie wae 2,390, 303.55 Authorized—53.438 shares of no Other stock and i 12, 187,50 
SS ee par value. Deferred iten " ance, taxes, 
Net profit .... cece ee ees $3,335,403.96 Issued —52,826.68869 shares of no &« 219,591.77 
Reserved for Federal income taxes........ 895,000.00 par value. Licenses, patent il é 2 351.942.N6 
en = Current Liabilities: - 
Final net profit...... sees e een eeees $2,440, 403.96 MOM: TARE «63 s0c008sasasg $1,000,000.00 Total $24,134, 149.63 
Deduct dividends es er Peer ery Te eS 1,001,257.00 Accounts payable ............ 1,403,151.76 
mans Accrued accountS ............ 492,137.86 ‘ee 
Carried to surplus secececccees $1,439, 146.87 Customers’ deposits ........ 5.652.14 Capital Stocl 
CONSOLIDATED SURPLUS ACCOUNT FROM NOV. &, a 2,900,941.76 First pref: ’ tiv 
1916, (DATE OF INCORPORATION OF INTERNA- *Dividends declared payable toch 
TIONAL MOTOR TRUCK CORPORATION), TO Dec. 17, 1919: Authorized— fa 
NOV. 30, 1919 On 42,437.7107 shares of first par 
‘Net profits from Nov. & to Dec. 31, 1916.... $65,481.39 pref'd 7% cumulative stock lasued—10 
Net profits for year ended Dec. 31, 1917.....  1,127,093.19 (from Nov. 1, 1916, to Sept. par value 
Net profits for year ended Dec. 31, 1918.....  1,264,127.77 1, WIM)... eee eee eee ee eee $541,681.26 Second pref 
Net profits for 11 mos. ended Novy. 30, 1919. 1,439.146.87 On 26,807.23719 shares of sec- stock Stated 
pee ae ME ond preferred 7% cumulat- Authorize { 1 apital$16,673.900.00 
$3,895, 849.22 ive stock (from Nov. 1, 1918, par atu ‘ 
Add miscellaneous adjustments covering re- to Sept. 1, WAP icc ccc cs0s 156.375.55 Issued—33,317.4« f 
serves set up in previous years not now Sn 998,056.81 par valu 
required, &c Bees 84,050.38 Reserve for Federal taxes, &¢............. 1,484, 181.78 Commor 
i en ee Funded debt: Authorized—xi 
3ulance at Nov. 30, 1919 biécessdsseee SOA First mortgage 6% bonds, due par va 
: > 1] . - ATODW 4 i956, secured on plant at Issued—7), 777.4 r 
CONSOLIDATED BALANCE SHEET AS OF NOV. 30, Plainfield, N. J..........-.. $18,000.00 aa adie 
Po Mortgage on real estate—556 Current lLiabilitic 
a ne ee East Ferry Street, Newark, Accounts p rb] $1,403,151.76 
Fixed assets f BG. Ke bagasangee asd daeenn we 6,500.00 Accured commi $92,137.86 
Keal estate..... ‘ " $242,991.32 ik ges 24,500.00 Pa “er pgs 
Buildings and bls. equipment. 1,498, 661.65 Equity of minority stockholders in subsidi- eis -eeneen ee 
Machinery and other equipment —2,332,993.88 NUD. ic daonarvuh oak abanreaimeineuny te 72,205.94 Reserve for Fi 1408, 181 is 
Nn eh eee I Frain ao ox nana eacanaaetonkas chine 3,979, 899.60 Funded debt . ' ’ ” 
$4,074, 646.85 —_—_—_ First mortgage 6% 
Less reserve for depreciation WAGs 554i: iis caves cea amoanameaeamaees $16,832.575.809 1936. secured 
and amortization . 2,582,480.77 *Dividend paid on Dec. 17, 1919. Plainfield, N. J $18,000.00 
—__—— $1,192,266.08 es : ae : Mortgage on real 6 saad 
Cenk amet CONSOLIDATED KALANCE SHEET AS AT Sey FURS s ‘ ae 
re : $1, 119,466.04 NOV. 30, 1919. erry street, New 6,500.00 
Accts senstvaliie. $2, 792,775.48 (After giving effect to the transactions covering the Susier of wlan : A 24,500.00 
Customers’ notes issues of capital stock as of Dec. 17, 1919). sidiaries ee ee 
receivable ........ 122,778.90 ASSETS. Surcins . , Pesgons - 
gre Fixed assets: ainsi 
$2,915, 554.33 OA 65 ci ai ainxsatanens $354,592.80 Total a6t. 604 taba 
—* FINANCIAI AND LEGAL NOTICES 
x) Cents Per Agate Win 
PACIFIC GAS AND ELECTRIC CO. 


Fit RRED DIVIDEND NO. v2 
O I RRED DIVIDEND NO. 56 


THE NATIONAL CITY BANK | couary 31,10, to declare 
inuary 31, 1920, to d-clare 

t dividends of $1.50 per 

ar t ill-paid First Preferred and 


OF NEW YORK rigir : i Capital Stock of the Com 
y 4 hecks maile« rebruary 16 
DB ES pete r 1 February 16, 


8 of record at 12:00 
ry 31, 1920. The Transfer 





Condensed Statement as of December 31, 1919 . H. FOOTE, Secretary 


rhia 


a OFFICE OF THE CONSOLIDATED COAL 
ASSETS comMP ANY, a 


more Md 














CASH on Hand, due from Federal Reserve wis 
Bank, Banks and- Bankers, and United r Dean EEK Een a 
States Treasurer and United States Cer- rtes f One and A Half Dol 
tificates of Indebtedness se os « « 6 « See . ph Ig ge Stock 

Acceptances of other Banks . . . . . . . . 27,442,676.85 $319,316,782.97 hold the tae a cee 

OO » transfer books 

United States Bonds .......-.. 15,025,282.67 . mai ane CEekn Elbe 

Ne ee ee ee eee ee T. K. STUART, 

Bonds and Other Securities . . . ..... 36,559,289.09 assintant Treasurer. _ 

Stock in Federal Reserve Bank . ..... . 1,800,000.00 648,742,643.18 HUPP 

Banking House . <A ee eee 5,000,000.00 MOTOR CAR CORPORATION 

Customers Liability Account of Acceptances a. ke Boe a eee et 60,746,871.29 : wan, January 10, 1920 

Other Assets . . . . . . . a ane ak os es . . ° . 5, 612, 026.98 5 na leclared a quarterly 

ee ea ae 2 the common stock of the 
Total $1.0 039, 418, 324. 42 February 1, 1920, to 
s r January 21, 1920 
LIABILITIES 
LEGELL Treasurer 


Capital, Surplus and Undivided Profits. . . Fake te TH Sk He $80,165,305.37 
; 767,155,210.70 


Deposits . el ae sar oe fe ceed : . 
Att for Taxes and Mie oo Sham 3,824,362.29 Inspiratior Consolidated Copper Co. 
Unearned Discount . . +. a ae ee ee 2,538,961.08 , ieclared a dividend of 
Circulation . . m3 Cle pa ae eee 1,417,395.00 ’ le Monday, January 26, 
Due to Federal Reserve Bank ere gh os 70,593,537 .47 wee! f record ut 3:00 o'clock 
Other Bank Acceptances and Foreign Bills Sold with our dary 9, 190 
Endorsement . . « « . 43,534,382.46 W. ALLEN, Treasurer 
Acceptances, Cash Letters of Credit and Travelers’ Checks rarer. 62,596,867 .07 er 26, 1919 
Bonds Borrowed . . . - Pan” ie Sadat ee 3,333 ,200.00 OCKHOLDERS OF THE 
Head Office EE 4 ce de 6 6 6 8 6 Os ee ee 4,259,102.98 ee ae 
55 Wall Street FOES op PR given that the «wnnual 
New York Total : $1,039,418,324.42 . — yee Matuie 
S — = 4 te Gtlice @ e ‘om 


0 Church Street, New 
| Y fonday, January 26, 1924, 
‘ \ M. for the election of 

Dir the transaction of such 























eek nas ‘ may come before the meet 
A PEE £, ing k. P. SPOONER, Secretary, 
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STATEMENT OF THE CONDITION OF 


Che Bank of Porth Dakota 


BISMARCK, NORTH DAKOTA 
At Close of Business December 15, 1919 


















RESOURCES. LIABILITIES. 




















































Ten Year 5% Bonds $ 50.00..........3 96,500.00 I ae oc ke otcan 4b chee nd see cnees $ 2,000,000.00 
Ten Year 5% Bonds $ 100.00......... 383,400.00 Premium on Bonds, Tank Series..$ 1,471.25 
Ten Year 5% Bonds $ 500.00.......... 473,500.00 Interest on Bonds, Bank Series... 514.40 
Fifteen Year 5‘% Bonds $1,000.00... map} 990,000.00 Interest and Discount on Redis- 
Bills Receivable, Rediscounts and Public counts and Loans.............. 5,216.24 
Transfers ...... ames hs Maes ctedca 1,151,457.25 Interest Received (Except on Re- 
Liberty Loan Bonds........<..<; PE ree 1,950.00 Oe ats 99,256.11 
Sinking Funds, War Savings Stamps and Interest earned but Not Collected 
Beare? Ee TI, 6 ois ocak cans tive cna 7,550.00 I ik hoe etna in a eure eg whole dae 54,597.98 
United States Treasury Certificates of In- Adjustment Account............. 163.11 
debtedness art weit dee weal er ee ee : 100,000.00 NE ee pe ee 19.11 
I Re oe a oe i i es ea fe 27,512.65 Less Interest Paid...... $52,538.70 
Farm Loan Special Deposits........ Ree 318,772.54 Less Expense Paid...... 40,706.23 
Furniture and Fixtures..... atte hacia ain oa 33,380.72 I Rah een el ak eae 67,993.27 
: Items Out for Collection.... ..-. 1,258,439.45 I NS ee. . ag wa'atacwesgeled ds 297.25 
Special Collections ........... ata d wet 24,671.55 EG GE IORI. 6 oo 0:6 64.5 cts Kctiwese:s 11,300.00 
Cash and Due from Banks.... aan . 12,1384,727.08 Appraisal Fees (On Hand)........-...... 20,510.50 
Interim Receipts for Bonds........ rs 500.00 UNS, csdcnacndnacosagenedea 149,191.87 
| Interest Earned but Not Collected..$76,927.25 I I i eb a di'c.d.c Naud ninae weetine 139,989.18 
' Less Interest Collected Due te Depositary Bamks. ... .........ccccesise 2,241,007.57 
but Not Earned...... $ 1,778.66 I es Eis, ink 508 9 a okra went aaa ce 738,909.51 
Less Interest Accrued but Sinking Funds Due Treasurers........... . 2,353,699.89 
8. ee 20,550.61 54,597.98 Sinking Funds, War Savings Stamps and 
} : Liberty Loan Bonds Due Treasurers..... 7,550.00 
Interest on Certificates of Deposit’s Sinking 
I achat 0s Wado Saackaeee «ad etarnik saree 9,058.58 
General Funds Due City Treasurers........ 362,465.25 
} General Funds Due County Treasurers...... 4,640,223.62 
General Funds Due Township Treasurers... 535,028.13 
' General Funds Due School Treasurers...... 1,413,014.71 
General Funds Due State Treasurer......... 2,375,105.61 


General Funds Due State Institutions. ...... 136,614.28 


cer re epee $17,201 ,959.22 ET Ss 2 a. ance Nees ennenaee $17,201 ,959.22 


The Bank of North Dakota Is the Fiscal Agent for the Sale of the Guaranteed Bonds of North Dakota. 


F. W. CATHRO, 
f Director-General. 


The Bank of North Dakota opened for business July 28th, 1919, and publishes its statement monthly on the 
fifteenth day of the month. 


THE BUSINESS NEWS 


from tke World’s Greatest Market 
Made promptly available to business men through the 
BUSINESS PAGES of 


Che New York Cimes 


N these pages are reported quickly and accurately the market and trade conditions, the 
trend of values, prices, styles and other matters of importance to manufacturers, mer- 
chants and business men in general. 


a 


* SR 


Offerings to Buyers columns, a regular feature of the Business Pages of The New York 
Times, provide a means through which manufacturers and jobbers in every part of the 
country may dispose of surplus stock. 


Buyers’ Wants columns enable merchants to make known their needs in cases of emergency. 
These columns are also reliable guides to stocks of goods on hand and in demand. 


ERCHANTS, manufacturers and professional men in 5,000 cities and towns of the 
United States have made the reading of The New York Times a fixed habit. 










Subscription Rates 







Post Offices in the United States east of Post Offices in the United States west of 
the Mississippi River the Mississtppi River; also in all parts 
of Canada: 
One Year One Year ji 
Daily and Sunday $11.00 Daily and Sunday $12.00 
Daily without Sunday 9.00 $e wneeuk Reetey yet 
sa ’ }: Sunday only, United States 3.50 









Sunday only 3.00 Sunday only, Canada 6.00 






A subscription for 


Che New York Cimes ; 


is a paying investment 
THE NEW YORK TIMES, TIMES SQUARE, NEW YORK 
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